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F O R E W O R D 
This is the eighth in this series of publications. The 
coverage of this publication has widened over the years and 
will continue to do so as countries in the sub-region become 
independent. The publication is therefore expected to analyze 
more countries wh^n the ninth issue in the series is presented. 
In future, this publication vill be issued pn a bieqnial 
basis. 
The Office is grateful to the various National Statistical 
Offices and Agencies for their co-operation in furnishing data 
without which the production of this report wou}ld not have been 
possible. 
S. St. A- Clarke 
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The "Country Notes" in this publication are for the most 
part revisions of the texts that were prepared earlier this 
year for inclusion in Economic Survey of Latin America, 1978, 
published by the Economic Commission for Latin America (CEPAL), 
Santiago, Chile. The revisions incorporate revised data for 
earlier years and additional data for 1978. In this publica-
tion, the summary of sub-regional trends and the outline of 
major developments in the process of Caribbean regional inte-
gration is by no means exhaustively treated. The publication 
is therefore essentially a presentation of the several Country 
Notes with a brief comment on the economic activity in the 
sub-region. 
The purpose of these Country Notes is to analyze and 
disseminate information on current economic trends and develop-
ments in the countries and to identify the determinants of 
these trends. The major sectors of the various economies are 
discussed with the aid of statistical tables. 
The Country Notes presented in this document are in 
respect oft Bahamas, Barbados, Belize, Grenada, Guyana, 
Jamaica, Suriname, Trinidad and Tobago, and the West Indies 
Associated States. Montserrat is included in the West Indies 
Associated States though strictly speaking its political 
status is not "...a State in Association with the United 
Kingdom", but a colony of the UK enjoying internal self-
government . 
The problems of availability, scope and currency of 
statistics continue to hamper the prompt and in-depth pro-
duction of the Notes. 
The main sources of the economic and statistical information 
used in the préparation of the Country Notes are listed at the 
emd of this document. Most of the data were supplied by Statu-
tory Organizations and other quasi-government institutions such ; 
as Çentral Banks, Tourist Boards and Marketing Boards. In a few 
instances da-fca were provided by private business firms and other 
private sector organizations. 
The report of the Caribbean Development Bank (CDB) was 
utilised to some extent in the preparation of the sub-regional 
summary. 
The symbols used in this report are the following s 
not available 
category not applicable 
nil or negligible 













SUB-REGIONAL SUMMARY . 
SUMMARY OF ECONOMIC ACTIVITY 

SUMMARY OF ECONOMIC ACTIVITY 
The economic and social problems of 1977 persisted in 
1978 despite a slight improvement over the previous year. 
Tourism in the Region continued to grow. This fact 
can be attributed to vigourous marketing efforts and to the 
attractiveness of the exchange rates as faced by tourists 
from Western Europe and North America. In addition, there 
has been an increase in intra-Regional tourism. Indications 
are that in at least one country the rate of increase of 
tourist arrivals exceeded the world average. 
Economic performance was adversely affected by balance-
of-*payments problems in Guyana and Jamaica, where the 
governments sought to introduce measures aimed at reducing 
consumer demand and at minimizing the availability of 
imported intermediate inputs for manufacturing. Consequently, 
efforts to diversify the industrial base had little impact on 
the manufacturing sector. 
The Balance-of-Payments problem continued to plague the 
countries of the Region, with the exception of Trinidad and 
Tobago. The few but significant gains in foreign exchange 
earnings were neutralized by the higher import prices. The 
net result of these movements was a deterioration in the 
terms of trade. The increased outflows on account of interest 
payments worsened the external imbalance. Rising prices of 
imports continued to be a main determinant of the rate of 
inflation as measured by the various Retail Price Indexes 
which indicated varying fortunes. 
Agriculture 
Sugar production in Trinidad and Tobago fell by some 17 
per cent in 1978, mainly because of the initial problems of 
implementing the programme of rationalization of the industry. 
Other factors included shortages of labour. Unlike Trinidad 
and Tobago, sugar output in Jamaica increased by some 5 per 
cent, though efficiency; in the industry fell because of late 
harvesting, industrial disputes and poor factory performance. 
Sugar production increased some 39 per cent in Guyana over the 
1977 output. St'. Kitts and Belize registered increases of 12 
per cent'arid 24"per cent respectively in the production of 
sugar. "*' 
Despite the reduction of acreage under citrus, production 
increased in Trinidad and Tobago, Jamaica and Belize. Produc-
tion of bananas declined in Jamaica and Belize, but increased 
in the Windward Islands. The decline in production in Jamaica 
„-9DiU>i|-Bd vd fo9.1 39i'i¿s 2 1.9«¿lavò/i ì'.-JW o J -j;i;ì f„'. : . ... , . mas more thàn compensated for by an increase of 17 per cent in 
X V B ri a 9%£>i!vr, .B O Ì B G I SG F>ajs iu^uij ul h'M-* '.^««-xti -. . - • •• the average green boat 'price per ton or bananas. 
anX3l/f>91 J"B B S M I B 8 9T.U?!B9iS '••/CMVoTJ.'i.'' 0 * : f. Cittì? -. • • 
Mining (including .rre£ining) ; v ,,, n . , I. \S »J .1 i.H!l!i.la •/ b àl\i) gn : i ufi: : j . • -
, -,ifB©¡(iu^t)iiOiiai C>o f .^ aflixirfr©Mmi sad um irn a j in ; Jama i c a i n c r e a s e d 
somewhat-ari97iSjt iw.Whj,6exp)0:3stis Josfc illumina ji:ncr«asi:ng by some 5' 
per cent. In Guyana, indications were that icaleined bauxite 
fell, while the production of dr,i,ed metal grade bauxite „increased r«ii,i 9i/g£iq oj- Ivjiiaxjnoo asitJc-iq ? J o auP'.a-j. -- • -a siiti i • .•<-> j ul 
considerably. In Trinidad and Tobago,, production of crude pe.tro-.'.>«.a ufìDuuif io noi. tqaoxs ali» tft i5r X-> sofi+mio » 
leum increased slightly, while refinery .throughput continued to, UJpàlOl Ui giUil^  1 d B 3 11X idi. ? ./IAi U"C-I V'l'.t' , «Ki'Bil \< 
fall, partly because of demand problems and partly because of »fit .a«?-» t'nj j-toqrax i9il§rn ooj yn n-s.<•is'i tir:-•; :-> ..-:•»? 
increased wages and salaries,, increase in throughput -taxes and 
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the increasing cost of imported crude. In Barbados, -increased ••S3i9+ai ro ¿ ¿ w o o S B 00 sv/oliiije -¿ur ' . ^ t u > euna-r 
production of. crude petroleum .was the result of, a new drilling io 89Duq snxEiili « »Daslxtoiar i&<vifi3 >.'•> su-; s> oni*i>. .ni^ irvxjq 
programme. Barbadps,., towards the rend of 1978, produced some. 23 .to 9 3-fsi sa,t .to iaBnxnri&.x«>b or »¡c b •.5.1 1 / j>3i!«ji.j!jo3 e.j'iì'qt(ii 
per cent of the, tot.al doxne,stic consumption of crude petroleum. .. 
A - 3 X 9 I ) C J 93Iì:'Ì I X B I F J I I C.WOX-I.SV ¿C. )' vd iQ-llSS&OiC SC D'SXii.'ij. Xiii 
Manufacturing ,«soo.1-/e';. bojsoifcai: xbiiiv 
Estimates of Gross Domestic Product (GDP) in this Sec-tar ±11^ 1 
Tri nidad and Tobago indicate growth, of, the order of, 20 per cent, Y i 9Moc. YO rls'i o§Bd oi ifxìÉ Ls&ini'ri nx i.i 01. J J if h o's q / .¿> '15 n c ' 
with the index.of Manufacturing. Production registering a 7 per .to Bino idc-jq lBx.txu.". an j io S è W B O ? u v i. n ftejii .. o\V >e n 1 jss*.' lit] 
cent increase over the previous year.., Preliminary data indicate 
a decl^ej in rpanufac,turin^ in, Jamaica. This, was, brought, about or, 
aggravated by the general economic problems, and policies imple,-
mented seemed to have the effect of increasing price and decreasing 
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supply, which further curtailed domestic demand. In Guyana, 
there was recovery in the Manufacturing Sector for the first 
time in three years, without any significant difference in 
the contribution of this Sector to total GDP. Indications 
show a slight increase in Manufacturing production in 




BAHAMAS COUNTRY NOTES 

ECONOMIC SURVEY 1978 
BAHAMAS 
(Bahamas dollars used throughout) 
Official GDP estimates are not available for the Bahamas, 
however, one preliminary unofficial estimate shows GNP at 
1/ 
market prices in 1977 at approximately US$750 million.—^ 
Partial data indicate a modest rise in activity for the year 
1978 in real terms. 
With respect to sector performance, tourism provided 
the dynamic influence as a result of a 23 per cent rise in 
the number of stop-overs of visitors and an estimated 15 per 
cent increase in tourist expenditure during 1978. Increased 
activity was also apparent in the financial sector as most 
indicators shoved increases» In addition, the Bahamas 
Development Bank was established during 1978 to provide 
increased financing to agriculture and to smal?== scale enter-
prises in other sectors. 
With respect to the goods-producing sectors, the 
indications are mixed but on balance there appeared to be 
some improvement in 1978» Manufacturing appeared to have 
declined, influenced by the decline in production of 
petroleum products and cement. On the other hand, building 
construction showed some increase and the stage seems to be 
set for a large increase in construction activity during 
1979. There were signs also of an increase in Agriculture« 
The Bahamas has been a relatively low inflation country 
so that the 6 per cent price increase during 1978 must be con-
sidered relatively high, though substantially below the 197^ 
arid 1975 increases. 
As far as the external sector is concerned, the balance-
of-paynents for 1978 is projected to show a decline based on 
1/ World Bank Atlas, for 1977 the figure was $700 
million and for 1976 $630 million. 
2 
the trend in the movements of international reserves. Merchandise 
2/ 
trade data is lacking but the indicators-7 suggest that imports have 
risen by more than exports. The current account was boosted by a 
net increase in foreign travel receipts. Capital inflows, however, 
appear to be somewhat lower than in 1977» 
There have been a number of difficult problems facing the 
Bahamas economy. Among these are the relativelj^ high rate of 
unemployment currently quoted at approximately 20 per cent., a 
very high birth rate of around 3 P®*1 cent per year and the drift 
from the family islands towards the major population and tourist 
centres in New Providence and Grand Bahama islands» Government's 
policy statements indicate recognition of these problems and a 
desire, to take measures to correct them. Indeed, Government has set 
as its goals, achievement of a 5 per cent real growth rate and full 
employment in the decade cf the 19308s. Steps are being taken to 
diversify the economy by broadening the manufacturing base, improv-
ing agriculture and transportation and developing tourism in the 
family islands. 
GROWTH IN THE MAIN SECTORS 
Touri sa 
Tourism is the most important sector in the Bahamas and 
therefore the e conomy has been vulnerable to fluctuations in the 
tourist trade. This situation was evident in the "oil-crisis" 
dec.line experienced during the years 191k to 1977» 
The year 1978 was marked by a turn around after four years, 
during which the energy crisis, the economic stagnation in some of 
2/ Imports indicators (i) Exchange Control approvals for 
foreign exchange purchases for 
imports. 
(ii) Customs duties collected. 
Exports Indicators (i) Reports on exports by major 
exporters. 
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the major developed countries and increasing competition had 
caused tourism activity in the Bahamas to recede from the 
high levels achieved earlier in the decade. During 1978, 
the total number of visitors increased by approximately 
25 per cent, with increases of 23 per cent for stop-ever 
visitors, who are most important in terms of expenditure, 
and nearly 28 per cent increase for cruise ship visitors. 
The USA remained the major source of stop=over 
visitors (and also cruise ship visitors) in 1978 accounting 
for about 77 per cent of the total. In 1972, the USA's 
share was 81 per cent, but by 1975 that country's share 
had declined to 73 per cent. This trend reflects the US 
recession and recovery as well as the results of increased 
promotional activities in European countries» It is 
interesting to note that the average length of stay of stop-
over visitors from the USA is shorter than fcr visitors from 
most other major countries and suggests that more vigorous 
exploration of the non-USA markets should be pursued. 
Although definitive earnings data for 1978 are not 
availably it has been estimated that gross receipts reached 
as high as million, a 24.8 per cent increase above the 
1977 figure. Tourist spending has major impact on employment 
and earnings| owing to the relative labour intensiveness 
of the industry (hotels alone, about a one-to-one room to 
employee ratio), on Government revenue directly and 
indirectly, estimated at about two=thirds of recurrent 
revemza, and on the distributive sector. Much of the 
increase in some other sectors of the economy during 1978 
can therefore be attributed to the increase in tourism 
activity. 
The Government has committed itself to maintaining 
growth in this sector in order to maximize the contribution 
to household income and employment. Support for tourism is 
expressed through the expanded functions of the Hotel 
4 
Corporation which is seeking to maximise earnings of the industry 
and retain a larger share of the gross earnings. Transportation 
and other infrastructure facilities are being expanded especially 
in the "family islands"» 
New initiatives made possible by an increased budget pro-
vided by Government for the Ministry of Tourism include 
a) Substantial promotion for the first time in 
the Latin American market; 
b) Extension of promotional programmes for 
lower priority regional markets in North 
America, especially in Western United 
States and Canada: and 
c) Commencement of advertising in Europe« 
Agriculture 
Overall there appears to have been some improvement in 
agriculture during 1977 and 1978, however, data are not available 
3/ to indicate the magnitude of the growth . 
Agriculture faces considerable problems„ First, there are 
the large number of islands and small population concentrated 
heavily in two centres which are also the major tourist areas» 
The soil is basically limestone and relatively infertile except 
for scattered pockets in some islands and most islands suffer from 
inadequate water supply«, In addition, those islands are inadequate-
ly serviced by beat and air transportation. Young people have been 
deserting the rural and outlying areas in search of jobs in the 
tourist sector, thus creating additional problems. The most 
recent estimate of the agriculture labour force was 7 per cent 
(1S75) «> There is also an apparent shortage of technical personnel 
to advise farmers and scarcity of financing for agriculture^ 
Despite these problems some strides have been made in the 
move towards increased self-sufficiency in foodstuffs and the use 
2/ Available data to mid=year 1977 are given in Tables II 
and III of the Statistical Appendix. 
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of agriculture as a main engine of development. 
The Bahamas Development Bank which came into operation 
during 1978 has as one of its objectives, promotion of 
agricultural development. The Bank is to provide financing 
to the agricultural sector on more favourable terms than 
those terms the commercial banks would offer. 
Manufacturing, Mining and Quarrying 
This sector is still relatively small in the total 
Bahamian economy, accounting for only about 5 per cent of 
the total labour force in recent years» Manufacturing is 
viewed as one of the prime sectors tc generate increased 
economic activity in the drive for greater self-^ufficieney. 
No production data are available for .1978, however, 
all indications point to a decline in real terms« Pro-
duction of petroleum products for the American market is 
the largest sub=sector. Preliminary external trade data 
indicate that petroleum refinery throughput and exports up 
to the third quarter of 1978 had declined and there were no 
indications of an improvement in the fourth quarter, In 
addition, the cement factory was closed for a period of 
4/ 
1978 , hence cement output also declined. Finally, banking 
data show that loans and advances of commercial banks to 
this sector continued to decline in 1978. 
The newly established Bahamas Development Corporation 
made a few loans to this sector, but these were of relatively 
small size and in any case the impact cn production is not 
likely to have been visible during 1978. 
hj The cement factory which had been closed in 1977 
began production in mid-1978» The level of production was 
higher in 1978 than in 1977 but did not attain the pro-
duction level of 1976. It is expected that cement pro-




Developments in this sector provide indicators of overall 
economic activity in the Bahamas. On balance, there appeared to 
be some increase in construction activity during 1978. 
The only available definitive data relate to building 
construction •= permits granted and units started and completed. 
Increase in activity during 1978 is substantiated by data on 
housing starts. The total value of buildings on which con-
struction started during 1978 exceeded the 1977 figure by 53 
per cent while the number of units increased by more than 25 
per cent. The average estimated cost per building was therefore 
substantially higher than in 1977» 
The value of buildings completed in New Providence and 
5/ 
Grand Bahama islands-^ during 1978, on the other hand, declined 
by about 12 per cent compared with the previous year. However, 
the number of units completed actually increased in the three 
categories: private, business and government building construc-
tion. This situation seems to reflect the impact of increased 
availability of credit to finance lower cost housing in the 
last two years and also the completion of some large commercial 
and government units in the previous year. 
Building permit data for 1978 suggest that the level of 
activity should increase even further next year in light of the 
Government's policy to stimulate building activity. Government's 
non=building construction activity did not appear to have been 
much above the 1977 level» 
5/ Building starts and completions data are not available 
for t£ie family islands, but apparently construction activity 
is increasing in these islands. 
Table 1 




Year Value $ Change Value $ Change 
1975 19.3 _ 20e 1 
1976 33.8 75-1 23.1 14. 9 
1977 27=5 -X8o 6 24,0 3. 9 
1978 42 » 1 53° 1 21.2 -11. 7 
1/ Exclude 
value is usually 
the family islands where 
only a small part of the 
construction 
totale 
Source : Quarter lv Review, Sept ember 1978. 
Central Bank of the Bahamas and 
data supplied CEPAL. 
THE EXTERNAL SECTOR 
Reflecting the upsurge in Tourism, the external reserves 
of the country rose almost continuously from the December 1977 
level of $67„2 million to a peak level of $94.9 million at the 
end of August 1978. Thereafter, external reserves declined, 
but at a moderate pctC©^ OWlIi g to the usual seasonal inventory 
build-up, necessitating higher payments on account of imports 
and stood at $89.1 million at the end of October 1978,, The 
end~of-year figure was estimated at around $o0 million and 
indicates that there was probably a decline in the balance-
of-payments position during 1978. 
Merchandise trade data are not available for 1978 but 
there are some indicators which point to an increase in 
imports. It is on the Service Account that the major 
increases in inflows occurred as a result of the substantial 
increase in receipts on foreign travel. Net capital inflows 
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appeared to be lower than in 1977 and not because foreign invest-
ment and other receipts declined but because of Governments1 pay-
ments for the acquisition of foreign assets towards the latter 
part of the year. 
PRICES 
In 1978, prices as measured by changes in the annual 
averages of the Retail Price Index for New Providence Island, 
increased by approximately 6 S2 per cent compared with 1977 when 
the increase was a very low 3®2 per cent. 
The food and transportation components, registered the 
largest annual percentage increases in 1978» 8 C2 per cent and 
7o 7 per cent respectively thereby exerting the strongest 
influence on the overall index. Within the food group, higher 
prices for certain items such as cooking oil and fats9 non-
alcoholic beverages, meats and vegetables, accounted for the 
bulk of the increase. The rise in the price of transport 
services is attribi\ted to higher prices for fuel, insurance and 
motor cars. 
Prices of clothing and footwears and health and personal 
care increased at roughly the same rate as the total index. 
Despite certain other evidence of increased demand for housing, 
the housing price index increased by just over 3 per cent. This 
apparent contradiction arises from the fact that housing in the 
upper price range is not included in the index» 
The increase in prices has been caused mainly by external 
factors, since the economy is so dependent upon imports, 
primarily from the United States. Price levels in the Bahamas 
are considered to be higher than in the US but it is interesting 
that the Bahamas experienced a lower rate of inflation than the 
US in 1978. 
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Table 2 
Percentage Changes in the Retail Price Index 
Groups Weights 1976/75 1977/76 1978/77 
Food .343 2.7 1.9 8.2 
Housing .250 3-7 3.2 3.1 
Clothing and 
Footwear .101 6.5 2.7 6 02 
Transport .091 5-3 6o 6 7.7 
Health and Pers 
Care 
onal 
.070 5.6 3.9 6.1 
Recreation and 
Reading .044 6o 3 4.6 4e 6 
Other goods and 
Services . 101 4.1 3.9 4.5 
All Items 1.000 4a 2 3.2 6«2 
Source; Derived from Table VIII of the 
Statistical Appendix. 
MONETARY AND FISCAL SECTOR 
Monetary Activities 
The monetary sector was fairly active during 1978 with 
the money supply, savings deposits and loans and advances 
all increasing above their 1977 levels. 
Money supply, narrowly defined (M^), at the end of 
November 1978 was approximately $106 million, compared with 
about $92 million at the end of 1977- Data for the period 
since 1974 given in the Statistical Appendix show an annual 
average rate of increase of approximately 12 per cent. The 
broader money supply (M^) followed roughly the same trend 
as (M,) though the fluctuations of the former were greater. 
- 10 -
Since 1975» both, savings and time deposits have grown 
rapidly, but while savings deposits increased by almost 
22 per cent between 1977 and 1978, time deposits grew by about 
6 per cent. One of the reasons for this development appears to 
be the trend in the relative rates of interest. Since 1975» the 
level of interest rates have generally declined in the Bahamas 
and so have the rates on savings and time deposits but the 
rates on savings have declined far less than on time deposits*, 
especially on short term time deposits. 
Another interesting observation is the behaviour of foreign 
currency deposits and deposits of local financial institutions 
other than the Central Bank and commercial banks, Deposits of 
these local financial institutions declined more or less 
continuously throughout 1976 and 1977? but started on an upward 
trend from December 1977. Foreign currency deposits, by and 
large, followed roughly the same pattern but with a time-lag. 
Deposits of other local financial institutions led the recovery, 
followed by foreign currency demand deposits and finally around 
mid-1978, the upward trend in other foreign currency deposits 
started. 
The behaviour of loans and advances of commercial banks to 
the various sectors shown in Table XI generally reflect the trend 
of economic activity in those sectors. Particularly noticeable 
is the decline of loans to the manufacturing sector in both 1977 
and 1978«, On the other hand, loans to the sectors related to 
tourism, commerce and real estate increased in 1978„ The decline 
in personal loans and loans to other unspecified sectors appears 
to be the complement to the increased level of liquidity,, The 
commencement of activities by the Bahamas Development Bank during 
1978 may have resulted in some shift of new borrowing to that 




Selected Monetary Statistics 
(B$ Mill,) 
1974 1975 1976 1977 1978 
Money Supply (M^ 76. 3 73- 7 83o3 910 8 IO60 5 
Money Supply (Mg) 190, 6 208. 4 242. 3 263. 1 296.3 
Money Supply (M^) 212» 2 228. 7 271.3 287.. 2 322.6 
Foreign Currency 
Deposits 8. 8 9. 1 12.2 8. 4 10.6 
Interest Rates 








Time Deposits up 
to 3 months 7» 5 7® 3 60 5 5® 7 5C 6 5.0 
up to 6 months 7o 3 8. 0 7.0 6» 1 Jl. 6.1 5« 6 
up to 12 mths. 7. 7 ' 80 3 7o5 6, 3 7,0 '5- 9 
over 12 mths. 7. 6 8 » 3 7.8 6. 9 7.0 6. 3 
Source g Quarterly Review, September 1978, 
Central Bank of the Bahamas $ and 
data supplied CEPAL. 
Fiscal. Activities 
Provisional data on actual Government Revenue and Expendi-
ture, for 1978, provided in Table X of the Statistical Appendix 
show a budgetary deficit of $35.5 million. For the full year, 
1977« there was a deficit of $29»3 million» 
Estimated revenue and expenditure figures of approximately 
$167 million and $157 million respectively shown below indicate 
a full year deficit of $19 million. Revenue collections 
exceeded those of the previous year by 19 per cent. 
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Government revenue has been growing faster than recurrent 
expenditure in the last two years. For 1978, there may be a 
slight change owing to increases in salaries paid to Government 
personnel during the year. It should be noted that capital 
expenditure stagnated between 1976 and 1977 but grew during 
1978. 
The annual budget deficits have resulted in an increase in 
the level of the National Debt though the rate of growth appeared 
to taper off in 1978. As at the end of 1977» external debt 
amounted to about 16 per cent of the total but by the end of the 
third quarter of 1978, this share had declined to less than 14 
per cent, due to the retiring of some obligations. 
Table 4 
Selected Government Budget Data 1978^ 
Recurrent Revenue 166.5 
Recurrent Expenditure 157®4 
(Debt servicing) (...) 
Surplus ( + ) or Deficit (•=) 9„1 
Capital Expenditure 28„3 
Overall deficit 19.2 
Source ; Official data supplied CEPAL„ 
GOVERNMENT ECONOMIC POLICIES 
During 1978, economic objectives articulated by the Government 
of the Bahamas weres to achieve a real growth rate of 5 per cent 
by 1979 and to maintain this level thereafter, and to achieve full 
employment in the 1980's,, There was also an undertaking to reduce 
the burden of taxation on those who can least afford it. 
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Government policy is articulated in the context of a 
mixed economic system. While Government has been acquiring 
fixed assets, and entering into the field of production, it 
continues to encourage the development of the private 
sector and has placed a significant degree of reliance on 
this sector to assist in realizing the growth targets and 
goals mentioned above. 
Among the main development policies outlined recently 
are the fallowings i) the generation of a sufficiently 
high level of economic activity to provide jobs for most of 
the unemployed and for new entrants to the labour force 5 
ii) encouragement of growth through export-oriented activi-
ties 5 iii) undertaking activities leading to import-
substitution with appropriate linkages to the tourism sector 5 
and iv) development of a sufficiently high level of economic 
activity in the family islands to reduce migration to the 
capital, Nassau (New Providence). 
In furtherance of its objectives ana with the assistance 
of various international institutions, the Bahamas have 
prepared a project list, including the following major 
projects, already at varying stages of planning and imple-
mentations 
i) Improvement of crop and dairy production and 
agricultural credit and marketing geared to 
meet requirements of both the indigenous and 
tourist sectors - estimated to cost some 
$20 million! 
ii) Development of fisheries, fishing fleet and 
expansion of existing handling and marketing 
facilities, estimated to cost about $20 million; 
iii) Forestry development for the production of 
pulp wood and other forestry products for the 
construction industry and for exports. This 
project is estimated to cost about $6 million! 
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iv) The development of the tourist potential of 
the "family islands" to include construction 
of a comprehensive land use plan, with re-
lated infrastructure which is expected to 
cost about $30 million? 
v) Development of the highly populated urban 
areas of New Providence, to include low cost 
housing, community facilities, commercial 
activities and related infrastructure estimat-
ed to cost about $25 million? 
vi) Development of inter-island transportation 
network to provide air, sea and ground 
transportation to each inhabited island 
which is vital to economic and social develop-
ment and which is estimated to cost about 
million? 
vii) In the fields of health and population 
control, there is a project to provide more 
space and equipment in hospitals, increase 
medical facilities in the family islands and 
improve medical and health education and 
population control which is estimated to cost 
about $12 million? and 
viii) Improve education and training to complement 
other development projects estimated to cost 
about $10 million. 
These projects at a total estimated cost of $130 million are 








SELECTED DATA ON TOURISMs 1975-1978 
Annual Growth Rates 
1975 1976 1977 1978 1976 1977 1978 
TOTAL NUMBER OF VISITORS 1,324,350 1,344,530 1,318,360 1,567,100 1.5 - 2.0 24.6 
(Excludes Transits) 
Stop-over visitors 903,050 939,910 965,420 1,074,980 4.0 2.? 23.0 
Cruise visitors 421,280 404,620 352,940 417,250 -4.0 -12.8 27.5 
Hotel rooms available at end of 
year (Licensed hotels) 9,639 11,107 11,442 ... 15o2 3.0 
Average hotel room occupancy 
rate (Nassau) % \J 6084 64„3 66.6 ... 6.4 3.5 
STOP-OVER VISITORS 
Average length of stay (days) 6.9 6.7 7.0 6.8 -2.9 3»7 -2.9 
Per diem expenditure (B$) 47.9 55°7 58.8 ... 16,3 5«4 
Per visit expenditure (B|) 330.6 373«9 408»9 ••• 13.0 9»4 
Total expenditure (B$«000) 298,548 351,414 394,760 ... 17.7 12.1 
CRUISE VISITORS 
Per visit expenditure (B$) 45.0 41,0 50o0 ... -8.9 22.0 
Total expenditure (B|!000) 18,958 16,541 17,64? ... 12.8 6.7 
Grand total expenditure of stop-
over & cruise visitors (BfOOO) 317,506 36?,955 412,40? 514,000® 15,8 12.3 
1/ Occupancy rate for Grand Bahama in 1976 and 1977s 53^1 per cent and in the 
Family Islands? 37^4 per cent. 
Sourcei Annual Report of Tourism, 1977, Ministry of Tourism, Bahamas and 
data supplied CEPALc, 
BAHAMAS 
TABLE II 
PURCHASE OF SELECTED COMMODITIES BY THE GOVERNMENT PRODUCE EXCHANGE 
~ (Value7"on Bl'OOO) 
Quantity 1975 1976 1977 1/ 1978 
Commodity Unit Quantity Value Quantity Value Quantity Value Quantity Value 
Oranges & Tangerines '000 fruit lo,551.1 85.1 1,052.7 79» 1 833.1 58o 3 . . » . 9 e 
Limes «000 fruit 1,155.5 31 » 9 1,815.3 37.7 522.0 21.4 ... • « c 
Bananas MT 19,200.0 26.5 240,0 73.4 1,490.0 52.8 e 9 . « 0 0 
Pineapples do 3 3,182.0 26.5 3,658.0 23.4 598.0 3-8 a . 0 ... 
Watermelons MT 144.5 34.4 175.5 42.9 93» 4 2.7 ... « 0 0 
Pigeon Peas (green & 
dry) MT 42. 3 34.O 59= 8 43.3 16.6 14.4 ... 000 
Tomatoes (fresh) '000 L 669» 2 124» 0 1,560.2 280,3 647.4 IO5.I ... 000 
Onions MT 190.0 60.0 290,3 91o2 99.7 3.1 ... 00. 
Sweet Potatoes MT 96.3 32.5 89.4 33.7 36.3 12.5 s « 0 • 0 0 
TOTAL (All Purchases) - 454,9 - 705.0 - 274.1 « « 0 • » ö 
I/ For the period beginning 1 January, 1977 and ending 30 June, 1977» 
Source s Agricultural Statistics Report (several issues), 
Department of Statistics, Bahamas. 
BAHAMAS 
TABLE I I I 
QUANTITIES AND VALUE OF MARINE PRODUCTS 
LANDED^BrBAHAMAS (1974-1977) 
1974 1975 1976 1977 1/ ' ' 1978 
Quantity Value Quantity Value Quantity Value Quantity Value Quant i ty Value 
Item MT BfOOO MT B$'000 MT B#«000 MT B$'000 MT B$«OOQ 
Crawfish 317o2 2,380 220.0 1,569 323.2 3,312.3 124. 1 , 3 6 7 . 2 • 0 0 OSO 
Conch 244.9 424 2 7 6 . I 457 281.5 534.1 100.9 206.4 » « a o p 0 
Turtle 38.0 79 28,5 62 29.9 37.6 13*3 25-7 » • • • « 9 
Other Fish 969.2 1,477 860. 8 1,268 822.2 1,237=4 252.8 564.2 eoa 9 O O 
TOTAL 1 ,569=3 4,360 1,385.5 3,356 1,456.8 5,121.4 491.8 2 9 1 6 3 .5 9 « © O ® ® 
1/ Data given for period January to June, 
2/ Data given for period January to March, 
Sources Agricultural and Fishing Statistics Report, 2nd Quarter, 1977s 




VALUE AND NUMBER OF BUILDING STARTS (1974-1978) 
BAHAMAS 1 / BAHAMAS NUMBER OF BUILDING S TART S ^ VALUE < OF BUILDING STARTS IBI»000j y 
PERIOD Res. Comm. Total Res. Comm. Total 
and Ind. and Ind„ 
1974 466 156 634 13,614 11,074 26,235 
1975 441 117 603 13,325 5,310 19,293 
1976 499 124 637 17,618 9,884 33,753 
1977 600 150 756 20,179 6.620 27,491 
1978p ' 765 182 953 '28,654 12,705 42,064 
\J Figures for value and number of building starts 
exclude Family Islands, from 1975 to 1978» 
Res«, = Residential 
Comm. = Commercial 
Ind. - Industrial 
Source s Quarterly Rgview, December 1978, 
Central Bank of Bahamas 





(B| Mill.) FOB 
1975 1976 1977r 1978 
Petroleum products 992. 8 849.7 1,399.9 
Hormone s 26.0 38.7 26.0 
Rum 13» 6 10.3 13° 7 « N * 
Coment 6.9 6.9 1.0 12.2 
Crude salt 4.0 8.4 6.6 3.3 
Crawfi sh 2.8 4.9 8.7 EOO 
Other 40 4 1.8 • • • 
Source £ Quarterly Review, December 1977S 
Central Bank of the Bahamas and 




IMPORTS (GIF) BY SITC SECTIONS s 1975-1978 
(B| Mill.) 
fo Breakdown Annual Growth Rate 
SITC Section 1975 1976 1977 1978 1970 1977 1976 1977 1978 
Food and Live Animals 59-7 69.9 54.8 0 • » 14.2 1.8 17.1 -21.6 a • 9 
Beverages and Tobacco 10.1 12.7 10.5 0 0 • 4.0 0.3 25.7 = 17.3 » 9 9 
Crude materials, inedible 
except fuels 4.2 6.0 3.9 • 0 0 2*3 0.1 42.9 -35.0 • 0 0 
Mineral Fuels, lubricants and 
related materials 2 ,466.2 3, 280.8 2,805.8 e e » 17.5 91.9 33oO -14.5 O 0 « 
Animal and Vegetable Oils 
and Fats 0.8 0.9 0.6 » « • 0.2 _ 12.5 -33» 3 • 00 
Chemicals 38.0 56.3 53.1 5.9 1.7 48.2 - 5.7 • e « 
Manufactured goods, classified 
by materials 36.7 49.6 46.6 • ® © 14.1 1.5 35.1 - 6.1 eoo 
Machinery & Transport Equipment 44o 9 48.8 40.7 ® 0 ® 23.2 1.3 8.7 -I606 « 0 « 
Miscellaneous Manufactured 
Ar t i c1e s 33.8 37.4 36o 7 • a e 18.2 1.2 10.7 - 1.9 » 0 s 
Commodities & Transactions not 
classified according to kind 2.5 0.2 25,8 0 © « 0.5 0 „ 8 -92.0 29.O © ® 9 
TOTAL 2 ,969.0 3? 559,9 3,053.1 100.0 100.0 20O 3 -14.2 0 9 9 
Note g Discrepancies in totals are due to rounding s 
Sources Quarterly Statistical Summary, 1st Quarter 1977, Department of Statistics; 
Quarterly Review, 
supplied CEPAL. 




BALANCE OF PAYMENTS 
(B$ Mill») 






Exports of goods 116.2 134« 6 150.I 60o 2 0 e 0 
Imports of goods 230.7 278.8 223. 3 52.O os© 
Transfer payments - 10.2 - 11.6 - 13o2 - 9o 5 - 12,6 
Balance on current 
accounts -124.7 -155=8 - 86.4 - 1.3 « « « 
CAPITAL ACCOUNT + 38.0 + 7.1 + ^3.5 + 26.8 - 1.1 
Private long-term + 50.9 + 17® 4 + 38.9 + 33.3 + 6.7 
Property purchase + (8.7) + (7-1) + (20. 0.) +(17.4) + (7.7) 
Loans & Repayments + (2.4) + (5.3) + 7.5 + (8.5) + (1.1) 
Other investments + 39- 8 + (5.0) +(11.4) + (7.4) - (2.1) 
Public Corporation Loans — 7 » 8 - 5.3 - 3.6 - 2 0 4 - 3«5 
Government Loans - 5.1 - 5 = 0 + 8.2 - 4.1 - 4*3 
ERRORS & OMISSIONS - 34.1 - 19» 5 -II7.3 - 82.4 - 66.0 
AUTHORIZED DEALERS (NET) - 11.4 - 23.5 - 27.6 * 25o0 + 14a 8 
FINANCIAL INSTITUTIONS 
(NET) - 2.1 - 5.8 - 40 4 - 3» 6 + 9.4 
CHANGE IN INTERNATIONAL 
RESERVES (NET) 
( - - increase? 
+ -- decrease) - 3° 7 + 5.9 - 19.7 - 18.9 - 22.2 
OVERALL SURPLUS OR DEFICIT 3.7 - 5.9 19 = 7 13.9 22.2 
Source s Quarterly Review, June 1978, Central Bank 




RETAIL PRICE INDEX (NEW PROVIDENCE ISLAND) 
(Nov/Dec0 1971 = 100) 
1975 1976 1977 1978 
Annual Average 
Consumer Price Index 137° 9 142,9 147.4 156.5 
Food 146.8 151.1 153.9 166.5 
Housing 123.0 •127.6 131.8 135.9 
Clothing and Footwear 143.1 152.8 157.2 166.9 
Transport 139.8 147 o 2 157° 1 169.2 
Health and Personal Care 130.4 139.4 145.0 153.9 
Recreation and Reading 135.6 144. 3 151.1 158.1 
Other goods and Services 135.4 141.0 146.8 153.4 
Annual Average Variation if") 
Consumer Price Index 10.2 4o2 3.2 6.2 
FooA 10.8 2,7 1.9 8.2 
Housing 5.1 3.7 3.2 3.1 
Clothing and Footwear 12.6 6 © 5 2.7 6.2 
Transport 12.8 5.3 6.6 7-7 
Health and Personal Care 10.2 5.6 3.9 6.1 
Recreation and Reading 10.0 6.3 4,6 4.6 
Other goods and Services 9.3 4.1 3.9 4.5 
{%) December to December Variation 
Consumer Price Index 4.7 3.2 25.8 6.6 
Food 3.5 1.2 33.1 8.3 
Housing' 2.3 4.1 11.0 4.8 
Clothing and Footwear 7.4 5.8 32.8 8.5 
Transport 9.4 6.0 32.0 4.2 
Health and Personal Care 6.0 1.2 27.5 8.3 
Recreation and Reading 2.0 6.1 25.8 7.2 
Other goods and Services 3.6 4.0 26.9 3.4 
Note g New Providence Island contains some 60 per cent of the total 
population,, 
Source s Quarterly Review, September 1978, Central Bank of 
Bahamas; Retail Price Index (Monthly), Department 





1 9 7 8 p 
Annual Growth Rates 
1 9 7 5 r 1 9 7 6 r 1 9 ? r I976 1 9 7 7 1 9 7 8 
Money Supply (M^) 73° 7 9 1 0 8 IO6.5 I3.O IO. 2 I6.O 
Currency outside banks 20.0 2 0 . 3 23.1 2 6 . 4 1.5 13.8 14.3 
Demand deposits 5 3 - 7 6O.O 68.7 80.1 1 1 . 7 14. 5 I6.6 
Factors of Expansion • • • OOÖ 529.4 582.0 0 a 0 9 - 9 
Foreign assets (net) 130.8 107.3 134.9 1 4 9 . 7 -18.0 25 = 7 1 0 . 3 
Domestic credit • « 0 9 0 a 394.5 4 3 2 . 3 0 » 0 © a • 2 . 2 
Government (net) e « « 9 ® O 81.6 9 7 . 8 fi • » A S « 19=9 
Official entities 000 a 0 » 1,8 0 . 3 0 « 0 0 9 9 -83-3 
Private sector 00® 009 311.2 3 0 4 , 3 0 0« » 0 0 - 2.2 
Factors of Absorption 0 e 0 0 0 9 0 9 9 0 O 9 eoa 
Quasi money 1 6 4 . 5 I 9 7 . 7 195 = 5 216.1 2 0 . 2 - 1.1 10.5 
Of whichs 
Savings deposits ( 4 4 . 9 ) ( 4 8 . 8 ) ( 5 4 o 6 ) ( 6 6 . 5 ) 8.7 11,9 2 1 . 8 
Time deposits ( 8 9 . 8 ) (110.2) (116.8) ( 1 2 3 = 3 ) 2 2 » ? 6.0 5.6 
Long-term borrowing coo s, 0 . 1 3 . 3 0.. . » . s u o C 0 9 
Other items (net) 0 0 0 . 0 . • = ° • ° = » , » . = . 
Source g Quarterly Review, September 1978, Central Bank of the Bahamas, 
and data supplied CEPALo 
BAHAMAS 
TABLE X 
CENTRAL GOVERNMENT REVENUE AND EXPENDITURE 
' (B# Mi11.7 
•yi •y> 1976 1977 1978 
1975 I976 1977r 1978r 1975 1976 1977 
RECURRENT INCOME I2O.7 137.4 139.7 166.5 13.8 1.7 19.2 
Tax revenue 98.2 . II6.3 124c 7 147.1 18.4 7.2 18.0 
Of whichs Import 64.1 71.4 81 e 2 96.9 11.4 I3.7 19o3 
Services 9.2 10.0 9.2 10.9 8.7 - 8.0 18.5 
Stamp 7.2 7.8 8.3 11.3 8.3 6.4 36.1 
All others 17.7 27.1 26.0 28.0 53.1 - 4.1 7.7 
Non-Tax Revenue 22. 5 21.1 15.O 19.4 - 5.2 -28.9 29. 3 
RECURRENT EXPENDITURE 114.0 I29.O 136.0 1J>7_._4 I3.2 5.4 15.7 
Personal Emoluments 65.O 74.7 79= 6 91.2 14.9 6.6 14.6 
Goods and Services 3O.O 34 0 0 32,1 38.2 I3.3 - 5.6 I9.O 
Transfer Payments & 
Subsidies I9.O 20.3 24. 3 28.0 6.8 19.7 15.2 
Saving on current account 6.7 8. 4 3 = 7 9.1 25.4 -56.0 145.9 
CAPITAL EXPENDITURE -13.8 22^1 2 3..7 28.3 63.O 5. 3 19.4 
Capital Formation 5.1 15.9 18.4 11.0 211.8 15.7 ~40o 2 
Acquisition of Assets 3.2 0o2 = 11.7 -93.7 - — 
Other 5.5 60 4 5e3 5.6 16.4 -17.2 5.7 
TOTAL EXPENDITURE I27.8 151.4 159° 6 185.7 18.5 5«4 16.4 
Net Lending ( - = Repay-
ment) 7.0 8.4 9.4 16.3 20.0 11.9 73.4 
Deficit (-) or Surplus (+) -14.1 -22 0 5 -29.3 -35.5 59.6 30 -, 2 21.2 
Total National Debt 149.5 r 172.4 r 218.7 p 226.2 y 15.3 26.9 3.4 
l/ As at end of September 1978. 




QUARTERLY ANALYSIS OF LOANS AND ADVANCES 
(As of December each year) 
(B|'000) 







Agriculture 807 1,513 1,207 1,503 87.5 -20o 2 24» 5 
Quarrying e a » 118 35 15 -7O.3 -57.1 
Manufacturing 19,319 17,377 12,546 6,656 -10.1 -28.2 -46.9 
Hotels, Clubs, Restaurants 
and Nightclubs 27,060 28,140 51,140 51,764 4.0 81.9 1 » 2 
Trade and Commerce 29,113 32,686 32,338 44,250 12 0 3 -lo 2 36.8 
Utilities (Water, Electricity 
and Transportation) 4,762 10,794 7,200 9,624 126.7 -33.3 33.7 
Building and Construction 35,859 38,574 35,989 35,413 7.5 =60 7 -1.6 
Real Estate 43,581 36,086 35,005 54,521 -17.2 -3.0 55.8 
Personal Loans 41,591 42,303 55,663 59,150 1.7 31.6 60 3 
Other Local Loans 56,249 62,709 75,530 64,862 11.4 20.5 -14.1 
TOTAL 258,341 270,300 306,653 327,768 4.6 13.5 6.9 
Source £ Quarterly Review, September 1978, Central Bank of the Bahamas. 

PART III 
BARBADOS COUNTRY NOTES 

ECONOMIC SURVEY 1978 
BARBADOS w 
(Barbados dollars used throughout)—' 
The recovery in the Barbados economy which began in 1976 
following the relative stagnation of 1975» continued in 1978. 
Gross Domestic Product measured at current factor cost, was 
estimated to be $937.2 million in 1978, 10.5 per cent above 
the figure of $848.1 million in 1977. However, employment 
opportunities improved only marginally and the level of unem-
ployment remained relatively high at about 12-14 per cent. 
Retail prices rose at a faster rate than the previous year, 
while wage increases just about kept pace with the price 
inflation. 
A slight decline of 1.1 per cent was experienced in the 
GDP accruing to the agricultural sector. The sugar-cane sub-
sector also declined while there was a mixed performance in 
the production of vegetables and rootcrops. 
Growth in the manufacturing sector of 21.8 per cent was 
more marked, due mostly to export manufactures, the demand of 
which remained relatively high. The tourism sector more or 
less maintained its rate of growth while the expansion in 
construction activity was relatively small. With respect to 
the Government sector, there was a deceleration in the growth 
rate, with substantial increases in revenues. 
In the external sector, though exports rose at a faster 
rate than imports, there was an increase in the deficit on 
merchandise trade; and although there were higher earnings 
from invisibles, these were not enough to prevent an increase 
in the current account deficit. However, inflows on capital 
l/ Prior to July 1975, the Barbados dollar was linked 
to the Pound Sterling at the rate of £1 = Bds$4.80. As at 
that date, the currency was linked to the US$ at the rate 
of US$1.00 = Bds$2.00. 
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accoupt more than offset the current deficit so that the net 
position reflected an addition to reserves. 
Domestic demand, generally low in 1978» was stimulated in 
the last couple months of 1978, due to wage increases and 
largely reflects the restraint in economic policies aimed at 
achieving a better fiscal balance» Similarly Central Banking 
policy encouraged credit facilities for employment and income 
generating ventures, but limited credit for some consumer 
dm- abl e s . 
PERFORMANCE IN MAJOR SECTORS 
Agriculture (including sugar manufacturing) 
The 1,1 per cent declined in the GDP of the agricultural 
sector at current factor cost, indicates that the agriculture 
sector performed poorly in 1978. The principal factor was a 
decline in the sugar-cane sub-sector. The volume of sugar-cane 
milled was 14 per cent lower in 1978 than in 1977. The short-
fall on targeted production was due primarily to protracted 
drought which affected both sugar-cane yield per hectare and 
sucrose content, the late start of the crop on account of 
drawn-out wage negotiations, and disruption of the orderly 
harvesting of the crop by outbreaks of cane fires. During the 
1977 crop, only 3 per cent of hectares of cane planted was 
destroyed by fires, but in 1978 the percentage jumped to 15 per 
cent. 
The net effect was a 17 per cent decrease in sugar pro-
duction (from 120,000 metric tons in 1977 to 100,000 metric 
tons in 1978), and to that extent inability to take advantage 
of the higher basic price of 278.1 unit of account per metric 
ton in 1978, compared with 272.5 U.A. per tonne in 1977. 
Preliminary data on other agriculture sub-sectors show a 
mixed performance, although demand for domestic agricultural 
products remained relatively high. Farm production for most 
crops was affected by the vagaries of the weather and the in-
creased incidence of fungus. Production of the main root 
props (yams and sweet potatoes) grew by 3 per cent as against 
52 per cent in 1977. Output of tomatoes improved significant-
ly to register an 88 per cent increase after declining by 14 
per cent in 1977- Volume of cucumbers and onions increased 
by the same margin of 7 per cent while cabbage production fell 
by 17 per cent. 
Except for pork which declined by 16 per cent, the live-
stock sub-sector recorded higher outputs. The most significant 
change was a 47 per cent increase in beef and veal production 
following successive declines in 1976 and 1977= The rate of 
growth in mutton production was some 22 per cent in 1978 -
slightly less than the increase of 22.9 per cent in 1977s and 
increases were also indicated for eggs, poultry and milk. 
Preliminary data reveal that cotton output in 1978 was 
44 per cent above the figure for 1977; this howe ver, was 
still 76 per cent below the level achieved in 1975« 
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Table 1 
Sugar Production - Hectares and Average Yields 
Hectare^ 
Re aped 













1974 16,770 956 23.I 6.6 111 
1975 16,106 845 21.2 6.1 99 
1976 15,890 919 23.4 6.5 104 
1977 13,855 1,046 26.7 7.6 120 
}9?8 16,067 895 22.6 6.2 100 
Sources Barbados Sugar Producers' Association and the 
Sugar Export Control Board, Published in 
Quarterly Report, Vol. IV, No. 3, September 
1977> Central Bank of Barbados, and data 
supplied CEPAL. 
Manufacturing, Mining and Quarrying 
The dynamism in the manufacturing sector was sustained through 
1978T IP absolute terms, manufacturing gross domestic product con-
tributed approximately $106 million to the national economy, 22 per 
cent greater than in 1977. Also the share of the sector in the 
total economy rose to H . 3 per cent. This growth was largely attri-
butable to expansion in exports of manufactured goods including 
electrippl components and clothing. 
The index pf industrial production stood at 150.4 at year end 
1978, in comparispn with 144.7 at the end of December 1977. The 
indexes for food and beverages and tobacco which account for some 
32 per cent of the total weight of the index, increased by 5 and 12 
per cent respectively. Other increases were observed in Electricity 
and <^ as (15.0 per cent), Chemicals (8.2 per cent), while smaller 
increases were noted in other non-metallic mineral products, petro-
products and quarrying. Partly offsetting these increases were 
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(declines in Wearing apparel (-6 per cent) and Other Manufac-
tures (-3.5 per cent). The net effect of these movements 
was a 3.9 per cent increase in the All Industries Index. 
At the product level, also for the period, output of , 
crude petroleum and natural gas registered the largest rates 
of growth - 128 per cent and 129 per cent respectively, and 
already had exceeded their 1977 production levels due to 
increased drilling operations. The lone crude oil company 
has achieved a daily level of 1,200 barrels, approximately 
one-third of the country's daily needs. There were also 
increases in most traditional manufactures - rum, oil3 and 
fats, beverages and beer; while output of sugar, animal 
feeds and milk products was lower. Quarrying activity which 
had contracted by over 15 per cent in 1977, recovered to 
register a growth of about 3 per cent in 1978. 
During 1978, promotional drives in the traditional as 
well as non-traditional markets by the Barbados Export Pro-
motion Agency gave much impetus to the country's export trade 
for local manufactured goods. 
Construction 
Construction activity increased somewhat in 1978. In 
absolute terms, it was 17 per cent above the figure of $59 
millipn in 1977. At the same time its sectoral share in-
preased from 6.9 per cent as in the previous two years to 
7.3 per cent. 
Growth in the sector was due principally to continued 
construction activity in small hotels and apartments; and 
an upturn in private housing construction, which had slowed 
down over the previous three years. Preliminary data on 
building plans approved, reflect an increase of 40 per cent 
while the number of building starts rose by about 24 per ' 
cent. Part of the impetus was provided by government 
activity with respect to improvement and provision of public 
buildings including Airport redevelopment. 
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EMPLOYMENT AND UNEMPLOYMENT 
The preliminary data reflected only marginal increases in 
employment, although the rate of investment accelerated during 
the latter months of 1978, so that unemployment continues to be 
a serious problem. Comparison of survey data for the first 
three months of 1978 and 1977 respectively, show the labour 
force to have increased to 104,600 from 99,600 and the level 
of unemployment to have dropped from 15.2 per cent to 12i4 per 
cent. Fuller data are shown at Table V in the Appendix., 
The efforts to raise the level of employment through the 
creation of new job opportunities in both the production and 
seryipes sectors were maintained during 1978. The best poten-
tial for job creation appeared to have been in export manufac-
tures, export and domestic agriculture, and the services sectors 
particularly tourism. 
THE EXTERNAL SECTOR 
Tourism 
Tourism grew rapidly, the gross domestic product at current 
f^ptpr cost, accelerating at the rate of approximately 11.6 per 
cent in 1978 as against 10.3 per cent in 1977. This sub-sector 
was significantly influenced by continued recovery and improved 
stability in the international economy, the North American and 
Western European economies in particular. Other important cont-
tributing factors were the continued competitiveness of local 
prices $nd the increased air passenger capacity due to additional 
flights out of Europe and the U.S.A. 
Based on the 252,687 tourist visitors, excluding cruise-ship 
visitors, by October 1978, the number of stop-over visitors was 
conservatively estimated at over 313.3 thousand, which would 
represent a minimum growth of 16 per cent. Cruise-ship visitors 
increased from 103,077 in 1977 to approximately 125,988 equivalent 
to 22 per cent as against an 8 per cent increase in 1977. The 
bed occupancy rate for the first six months of 1978 for which 
data are available was higher than the rate for the correspond-
ing months in 1977. Available hotel beds increased by 7 per 
cent in 1978, while the average length of stay is estimated 
to have been slightly above the previous level of nine 4ays. 
Accordingly, estimated tourist expenditure in 1978 was higher 
by 18 per cent, totalling approximately $261 million. 
Hotel and restaurant tax is estimated to have yielded 
over $9.5 million contrasted with $4 million and $6 million , 
in 1976 and 1977, respectively. The tax growth can be attri-
buted tos increase in the tax rate from 5 per cent to'8 per 
cent with effect from June 1977; and extension of the tax 
net to include accommodations with less than ten bedrooms. 
The sharp seasonality of the country's tourist industry is 
being modified through intensified promotional campaign to 
attract visitors year round. Though the peak periods have 
remained, the troughs are reducing, as in absolute terms, 
mpre people are visiting during the Summer months. 
Table 2 
Selected Tourism Statistics 
Annual Growth Rate 
w 
Unit 1976 1977 1978p 1976 1977 1978 H ' 
Number of Jieds 
available No. 9,482 10,259 10,979 12. 2 8.2 7. 0 
Total Number of 
Visitors : ' f 
Stop-ov^r visitors '000 224.3 269.3 313.3e 1. 3 20.14 16. 3 
Cruise-ship visitors '000 95.9 103.1 126.0 -2. 6 7.5 , 22. 2 
Bed occupancy rate-^ % 44.7 54.lr 57.5^ -9. 7 21 i 0 6. 4 
Average length of 
stay of guest days 8.5 9.0 • » • -1. 2 5.8 • • • 
Estimate expenditure BDS$M 165.3 221.5 261.oe 6. 0 34.0 17. 8 
Hotel fit restaurant 
tax BDS$M 4.0 6.0 9.5e « 50.0 ' 58. 3 
l/ Includes occupancy rates for hotels, apartments and cottages 
arid guest-houses prior to 1974 exclude apartments and cottages. 
Estimate for the first nine months of 1978. 
Source: Monthly Digest of Statistics (various), Statistical 
Service, Barbados, and data supplied CEPAL. 
Trade and Payments • - T— p— 
Preliminary data on the country's overall balance-of-payments 
suggest a surplus of about $58 million for 1978, a substantial 
improvement over the situation in 1977. The improvement was due 
primarily to the expansion in tourism and sizeable growth in manu-
factured exports. Although exports value grew at a faster rate 
than imports, the deficit on merchandise trade remained substantial 
at abput $423 million, l6„5 per cent above the figure of $363 million 
in 1^77. 
The value of total exports for 1978 was approximately, 
$261 million, some 37 per cent above the export figure for 
1977» The marked expansion in export was a direct result of 
the activities of the Government Export Promotion Agency 
supported by Central Banking operations. 
The Central Bank in 1978 continued to extend credit to 
the Barbados Development Bank to enable it to meet long-term 
financing requirements of manufacturing industries. Another 
tangible area of support relates to a scheme inaugurated by 
the bank to ensure exporters' receipts. 
During 1978, total imports amounting to $629 million 
yere only 15 per cent higher than in 1977. Selective credit 
control for imports of consumer durables remained in force 
during 1978 with the result that they showed a slower rate of 
increase, about 11.5 per cent, as against 12.4 per cent 
growth in the previous year. 
Invisible trade improved mainly because net gains on 
the travel account grew by 17 per cent in 1978, compared to 
under 6 per cent in the previous year. In addition, foreign 
exchange earnings from other services rose from $34.8 million 
in 1977 to $40 million in 1978, and estimated net inflow from 
transfers increased by almost 10 per cent to reach $35 million. 
The resulting balance on current account has been estimated at 
a deficit of $108 million. 
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Table 3 
Selected Data on External Trade 
(B'dosA i Mill.) 




% Change in 
deficit over 
previous year 
1973 329.1 103.9 225.3 18.6 
1974 418.3 I75.O 243.4 8.2 
1975 437.2 217.9 219.3 -9.9 
1976 474.1 172.5 301.6 37.5 
1977 548.8r 191.4r 357.4r 18.5r . 
1978 628.7 261.2 367.5 2.8 
Source; Overseas Trade, 1973 and 1974, Statistical 
Service, Barbados^ and data supplied CEPAL. 
Economic & Financial Statistics, June 1979, 
Central Bank, Barbados. 
However, in the capital account, government and private 
sector transactions expanded rapidly, resulting in a net inflow 
jaf about 0146 million which offset the deficit on current account. 
/ 
/Official external borrowing to the extent of $20 million, princi-
pally for balance-of-payments support, further augmented the 
country's foreign exchange resources. 
PRICES AND WAGES 
Price s 
11 if 
The consumer price index rose by 9.5 per cent in 1978, partly 
thoi result of imported inflation and partly due to internal factors. 
in 1,977» the increase was 8.3 per cent. 
Food and beverages with 58.7 per cent of the weight was once 
again p major determinant of the overall price trend. Prices in 
this p^tejgory rose by 10.1 per cent, as against the increase of 
8f5 per pent in 1977. The price relatives for transportation and 
- 11 -
medical and personal care rose even more rapidly to register 
increases of 14.7 per cent and 13.1 per cent respectively in 
1978; but their shares of the weight account for only 5-5 
per cent and 5.3 per cent respectively. 
Other price changes of note, occurred in clothing, 
education and recreation. An examination of the average 
annual change reveals that the clothing index recorded a 
lower rate of increase for the fourth successive year, 
decelerating from as high as 56.2 per cent rise in 1974 to 
just over 3.1 per cent in 1978. Related factors are the 
expansion in output of local garment manufactures, greater 
stability in the industry, supported by the control measures 
that were introduced. For education and recreation the . ; 
section relative showed an increase of 8.1 per cent. 
Wages 
There is no combined index to measure changes in wages. 
On the whole, wage increases during 1978 were of the samp 
order as the inflationary rate; for example, public 
emplpyees were granted increases ranging from 10 to 20 per 
cent effective April 1978 over a two-year period, and sugar 
workers also got a 20 per cent increase to be spread over a 
two-year period. 
FISCAL AND MONETARY ACTIVITIES 
Fiscal Development 
The growth rate in Government sector GDP, at current 
factpr cost, is estimated to have doubled in 1978; however, 
the sector's share in the total economy would show only a 
marginal increase above the average annual contribution of 
16.1 per cent between 1977 and 1978. 
The Government's overall fiscal performance for 197.8 
was particularly strong and fiscal policy was concentrated 
- 12 -
op restraining expenditures to the constraints of revenue 
resources. The fiscal deficit fell by about half. Rising 
incomes and higher levels of corporate profits boosted income 
taxes by 39.3 per cent. Total tax revenue for 1978 was some 
84 per cent over the level for the previous year. The figure 
for revenue from non-tax sources at the end of 1978 had 
yielded $35 million, which was 44 per cent higher than the non-
tax revenue for the full year 1977. 
Recurrent expenditure grew less rapidly at an estimated 
rate of 6.5 per cent over the 1977 figure of $248.7 million.' 
Capital expenditure for 1978 is estimated at $71.3 million, 
which reflects a decline by about 14.8 per cent below the 1977 
figure. Some categories of expenditure reflected significant 
changes. By November disbursements on public services, health, 
an,d debt charges exceeded the amounts expended for the entire 
year 1977. The increased public services expenses were generat-
ed largely on account of wage increases to public employees, 
while those on health were due to overall improvement in health 
programmes including medical facilities. 
The net budgetary situation reflects a deficit of approxi-
mately $29.2 million, a substantial decline from the $83.7 million 
deficit in 1977-
The country's national debt for 1978 stood at $372.1 million 
which compares with $334.6 million in 1977, the growth being 
mostly attributable to increases in foreign debt. It is notable 
that external debt was 24 per cent of the national debt as against 
only 19 per cent and 17 per cent in 1976 and 1977 respectively. 
Monetary Development 
Monetary activities were more dynamic in 1978 than in 1977» 
with expansion due principally to growth in foreign exchange 
inflows and private sector credit. Table X in the Statistical 
Appendix details the magnitude and growth. Money supply for 1978 
was substantially greater than the 1977 level. The expansion was 
- 13 -
determined largely by the increase in demand deposits which 
has accounted for 60 per cent of the money supply since 
1975. Currency in circulation also expanded substantially, 
and there was high liquidity in the banking system with 
both savings deposits and time deposits growing, the latter 
indicating the faster rate of growth. 
Loans and advances outstanding at the Commercial Banks 
were about 6.3 per cent greater than for the same period in 
1977» which contrasts with the 13 per cent growth recorded 
during 1977. This slower growth in part reflects the result 
of the Central Bank's selective measures for new credit to 
be directed more to the productive sectors and less to 
personal expenditures. The outcome was that loans and ad-
vance s to agriculture (including fisheries) declined for the 
second successive year; credit to the tourism sector also 
declined, while loans and advances for manufacturing activi-
ties remained relatively high; combined with a substantially 









MAIN ECONOMIC INDICATORS 
1975 I976 1977 1978P 
BASIC ECONOMIC INDICATORS 
e 
Gross domestic product at 
factor cost (current 
prices) $M 656 675 760 937 
Population ('000) (mid-year) 244 247 255 265 
Per capita gross domestic 
product (current prices) $ 2,691 2,728 2,987 3,703 
Annual Growth Rates 
B. SHORT-RUN ECONOMIC 
INDICATORS 
Gross domestic product 13-7 2.9 12.6 23-3 
Per capita gross domestic 
product 11.5 1.4 9-5 24.0 
Current value of exports 
of goods and services 16.7 -8.9 20.2 ... 
Current value of imports 
of goods and services 4.8 8.8 • 17«0 ... 
Consumer price index 
December-December 25-7 3-9 9*9 11.3 
Variation between annual 
averages 20.3 5.0 8.3 9.5 
Money supply (Mj) 16.2 12.2 14.3 21.7 
Wages and salaries-^ ... 12.6 15-2 10.0^ 
Rate of unemployment {%) 22.5^ 1 5 1 5 . 3 ^ 12.4 
Current income of Government 28.2 6.9 16.6 24.6 
Total expenditure of 
Government 12.4 23-7 16.8 6.7 
Fiscal deficit/total expen-
diture of Government {$) 11.5 20.9 29.0 16.1 
- continued 
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TABLE I (CONT'D) 
1975 1976 1977 1978p 
BDSf Mill ions 
C. EXTERNAL SECTOR 
Trade balance (goods and 
servi ce s) -98 -154 -124 -143 
Balance on current account -84 -128 - 92 -108 
Variation in net interna-
tional reserves $ 33 - 39 16 55.7 
External debt $M 44 50 55 89 
1/ Data relate to rough average annual percentage increase. 
2/ Data relate to January-March. 
Ji/ Data relate to October-December 1975-
4/ Data relate to July-December. , 
Source ; Barbados Economic Report 1977? Ministry of Finance 
and Planning April 1978. Annual Statistical 
Digest 1977» Central Bank of Barbados. 
Economic and Financial Statistics, January 1979, 












1976p 1977P 1978pe 1970 1978 1976p 1977p 1978pe 
Agriculture 79 92 91 13.9 9.7 -I6.O 16.5 -1.1 
Mining and Quarrying 2.0 3.0 4.0 
^10.8 
0.4 0 50.0 33.3 
Manufacturing 78 87 106 11.3 8.3 11.5 21.8 
Construction 52 59 69 9.5 7.3 I3.O 13.5 16.9 
Sub-total goods 211 241 270 34.2 28.8 - 1.4 14.2 12.0 
Electricity, gas and water 13 14 16 ( 1.7 30.0 7.7 14.3 
Transport, storage and 
communications 54 60 64 
( 7.2 
6.9 8.0 11.1 6.7 
Sub-total basic services 67 74 80 7.2 8.5 11.7 10.4 8.1 
Commerce, restaurant and 
Hotel (Tourism) 214 247 284 to 30.3 12.0 15.4 I5.O 
Government services 128 142 151 14.7 16.1 2I.9 IO.9 6.3 
Miscellaneous services 137 145 154 19.3 16.4 6.2 5.8 6.2 
Sub-total other services 479 534 589 58.6 44.2 12.7 11.5. 10.3 
TOTAL GROSS DOMESTIC PRODUCT 758 848 937 100 100 8.1 11.9 10.5 
1J Data relate to distribution only. 
Source? Barbados Economic Survey 1977 and 1972, prepared by the Ministry 
of Finance and Planning, and~ dat-ai supplied CEPAL. 
BARBADOS 
CABLE III 
INDICATORS OF AGRICULTURAL PRODUCTION 
Unit Annual Growth Rate % 
(Metric) 1975 1976 1977 1978 1976 1977 1978 
Production of main crops 
Sugar-cane '000 tons 867 919 1,045 895 8.8 13-7 -14.6 
Cotton '000 kg l6o 88 27 39 - 4.5 -69.4 44.4 
Root crops 
Sweet potatoes '000 kg 2,917 2,874 4,706 4,990 - 1.5 63-7 6.0 
Yams '000 kg 6,610 5,783 8,424 8,528 -12.5 45.7 10 2 
Vegetable s 
Tomatoes '000 kg 444 449 386 726 1.1 -14.0 88.1 
Cucumbers '000 kg 907 744 1,633 1,755 -18.0 119.5 7.5 
Cabbage s '000 kg 718 617 980 816 -14.1 58.8 -16.7 
Onions '000 kg 816 680 693 743 -16.7 1.9 7.2 
Indicators of stock=raising 
Production 
Slaughtered (meat) 
Beef and veal '000 kg 181 180 170 249 - 0.5 - 5.6 46.5 
Pork '000 kg 654 1,277 1,587 1,336 95.3 24.3 -15.8 
Mutton '000 kg 35 70 86 105 100.0 22.9 22.1 
Poultry '000 kg 2,897 3,138 3,736 4,082 8.3 19.1 9.1 
Eggs '000 kg 1,662 1,681 1,701 1,814 1.1 1.2 6.6 
Milk '000 kg 5,745 6,350 6,604 7,178 10.5 4.0 8.7 
Sources Ministry of Agriculture, Food & Consumer Affairs, Bridgetown, Barbados. 
BARBADOS 
TABLE IV 
INDICATORS OF INDUSTRIAL PRODUCTION 
Weight 
I97I _ Annual Growth Rate % 
100 1975 1976 1977 1978 1976 1977 1978 
I Production Index 
Total all industries 1000 121.7 140.7 144.7 150.4 15.6 2.8 3.9 
Quarrying 29 53.1 96.3 81.5 83.7 81.4 -15.4 2.7 
Manufacturing 800 121.9 143.7 145.1 147.7 I7.9 1.0 1.8 
Food 151 I32.O 149.7 152.O 159.6 13.4 1.5 5.0 
Beverages & Tobacco 170 110.3 IO9.O 124.4 139.3 - 1.2 14.1 12.0 
Wearing apparel 111 128.2 158.6 I69.O 158.8 23» 7 6.6 - 6.0 
Chemicals 29 119.5 134.9 109.8 118.8 12.9 -18.6 8.2 
Petro-products 38 116,3 114.9 115.5 118.9 - 1.2 0.5 2.9 
Other non-metallic 
mineral products 42 8O0 4 77.2 76.7 81.2 - 4 0 0 - O06 5.9 
Other manufactures 259 129« 2 174.4 I65.I I59.4 35.0 - 5.3 - 3.5 
Electricity and Gas 171 125.7 134.2. 153.9 177.0 6,8 14.7 I5.O 
- continued -
TABLE IV (Cont'd) 
INDICATORS OF INDUSTRIAL PRODUCTION 
Unit Annual Growth Rate % 
(Metric) 1975 1976 1977 1978 I976 1977 1978 
II Production of some 
Manufactures 
Sugar '000 tons 99 104 120 100 5.1 I5.4 -16.7 
Rum '000 litres 8,138 8,710 10,656 9,983 7.0 22 = 3 2.1 
Beer '000 litres 5,910 6,019 7,310 6,742 1.8 21.4 0.5 
Margarine '000 kg 1,750 1,728 1,965 2,217 - 1.3 13.7 24 0 8 
Lard '000 kg 1,119 1,189 1,240 1,397 6.3 4.3 260 2 
Malt beverages '000 litres 2,791 2,709 3,150 3,046 - 3.0 16.3 11.9 
Non-alcoholic 
beverages '000 litres 16,616 17,057 18,225 17,734 2.7 608 8o 4 
Animal feeds 
1/ Milk products—' 
'000 tons 28 35 38 33 25.O 8.8 - 5.7 
»00 tons 90 100 97 90 11.1 - 3.0 - 1.1 
Cigarettes '000 kg 207 189 190 213 - 8.7 0.5 25.3 
Crude petroleum Mn0 litres 19.4 23ol 19.7 40.3 19.I -14.7 I27.7 
Natural gas 3 Mn. eu» m 2,124 4,163 4,191 9,005 96.0 0.7 128.8 
Gasoline Mn0 litres 48.5 49.5 52.1 48o 4 2.1 5.3 1.7 
Diesel oil Mn. litres 68.0 56o8 33.9 35.5 -16.5 -40o3 I3.8 
Fuel oil Mn» litres 30.5 44.4 82.3 73.4 45.6 85.4 2.7 
- continued -
TABLE IV (Cont'd) 
INDICATORS OF INDUSTRIAL PRODUCTION 
Unit Annual Growth Rate $ 
(Metric) 1975 1976 1977 197s 1976 1977 1978 
III Other Indicators of 
Production 
Electricity generated Mn, KWh 207 214 246 >46 3.4 15.0 OoO 
to o 
\J Production of milk products converted to the fresh milk equivalent, 
Source a Monthly Digest of Statistics, Statistical Services, 
Barbados, and data ¡supplied CEP1L0 
BARBADOS 
TABLE ¥ 
SELECTED DATA ON EMPLOYMENT AND UNEMPLOYMENT 
( N o < a OOO) ~ "" 
Jan-June Jul-Dec Jan-June Jui-Bee Jan-Mar Jan-Mar 
I976 1976 1977 1977 1977 1978 
Both Sexes Both Sexes Both Se ses Both Sexes Both Sexes Both Sexes 
No, $ No. % No'. No. i No. io No. fo 
Total number of adults 165.5 100 172,4 100 I62.7 100 I7O.8 100 158.2 100 173o5 100 
Labour force 108.1 107,2 102.5 105.5 99.6 104,6 
Employed 91.2 55 90.5 52 86.1 53 89.3 52 84 0 5 53 91.6 53 
Unemployed 16.9 10 16.7 10 16.4 10 16.2 9 I5.I 10 13.O 8 
Not in labour force 57.4 65.2 60.2 65.3 58.6 68.9 
Unemployed as per cent 
of labour force 15. 5f° 15,6; % ! Í . 0 fo 15. 15. 2$ 12 0 kfo 
Labour force as per 
cent of total adults 65, 3 fo 62.2; % 63» 056 61. 8 fo 63. 60. 3 % 
NBB. Total adult population figures may change from period to period as a result of sampling 
variations as well as actual population movements and migration. The actual estimated 
adult (15 years and over) populations, calculated on the basis of births, deaths and 
migration for the relevant periods are as follows:-
Male Female Total 
June 1976 78.6 90.8 169.4 
June 1977 80.7 e 93.7 e 174.4 e 
Source; Economic Report, 1977» Ministry of Finance and Planning, Barbados, 
and data supplied CEPAL. 
BARBADOS 
TABLE VI 
SELECTED DOMESTIC EXPORTS BY TYPE OF PRODUCTS 
Barbados$ Million $ Breakdown fc Change 
Category- 1975 1976 1977 1978 1976 1977 1978 1976 1977 1978 
Main Traditional Exports 
Sugar 95.1 46.9 48.1 47.0 34.1 32.7 25.2 -50.7 2. 6 - 2.3 
Molasses 11.8 9-3 5.8 6.7 6.8 3.9 3.6 -21.2 -37. 6 15.5 
Rum 4.3 4.4 5.7 6.0 3.2 3.9 3.2 2.3 29. 5 5o 3 
Lard and margarine 2,4 3.2 3.7 5.4 2.3 2.5 2.9 33-3 15. 6 45.9 
Sub-total 113.6 63.8 63O3 65.1 6.4 43.O 34.9 -43.8 - 0. 8 2.8 
Non-traditional Exports 
Clothing 45-8 30,6 37.8 40.6 22.2 25.7 21.8 -33-2 23. 5 7.4 
Electrical components 9.5 12.6 16.4 37.9 9.2 11.1 2O.3 32.6 30. 2 13I.I 
Sub-total 36.3 43,o 2 54.2 78.5 31.4 36.8 42.1 19.0 25. 5 QO -Î 1 
Total Selected Domestic 
Export s 159.4 110.6 117 = 5 143.6 80.4 79-9 77.0 -30.6 6. 2 22 » 2 
Total exports 178.2 137.6 147.1 186.5 100.0 100.0 100.0 -22.8 6. 9 26.8 
Sources External Trade Publications , Statistical Service and data supplied CEPAL. 





IMPORTS BY ECONOMIC FUNCTION AND/CR USE 1975-1978 
Bar bado s$ Million % Breakdown $ Change 
1975 1976 1977 1978 1976 1977 1978 1976 1977 1978 
Consumer Goods 160.7 182.1 204.6 228.1 41.5 40.5 40.0 13.3 12.4 11.5 
Food and beverages 92.8 97.2 103.2 122.7 22.1 20.4 21.7 4.7 6.2 18.9 
Other non-durables 35.1 41.1 51.5 54.0 9.4 10.2 9.7 17.1 25.3 4.9 
Durables 14.5 23.1 25.6 21.6 5.3 5.1 3.4 59.3 10.8 -15.6 
Intermediate Goods 133.2 147.8 167.3 166.0 33-7 33.1 31.6 11.0 13.2 - 0.8 
Fuels 46.7 40.2 47.4 23.1 9.2 9.4 13.4 -14.0 17.9 -51.3 
Textiles 19-5 25.0 25.6 27.1 5.7 5.1 4.8 28.2 2.4 5.9 
Others 31.4 41.9 48.8 63-7 7.9 9.7 11.5 33.4 16.5 30.5 
Capital Goods 90.4 94.2 116.9 142.1 21.4 23.2 25.7 4.2 24.1 21.6 
Machinery- 66.9 60.8 79.6 100.9 13.8 15.8 18.4 - 9.1 30.9 26.8 
Construction and 
Materials 23-5 33.4 37.3 41.2 7.6 7.4 7.3 42.2 11.7 10.5 
Unclassified goods 13.3 15.1 15.9 17.8 3.4 3.1 2.8 13.5 5.3 11.9 
TOTAL 397.5 439.2 504.9 553.9 100.0 100.0 100.0 10.5 15.0 9.7 




BALANCE OF PAYMENTS g 1974-1978 
(BDS$ Mill.) 
1974r 1975r 1976r 1977r 1978p 
MERCHANDISE (Net) -280.8 
Exports 138.1 
Imports 418.9 
SERVICES (Net) 168.2 
Travel 144.6 
Other 23.6 
BALANCE ON GOODS AND 
SERVICES -112.6 
NET TRANSFER PAYMENTS 14.2 
BALANCE ON CURRENT ACCOUNT -98.4 
CAPITAL ACCOUNT 
Long term 21. 5 
Re 
-246. 9 324. 4 -363. 2 -423.0 
190. 8 152. 6 182. 4 215.0 
437. 7 477. 0 545. 6 638.0 
148. 6 170. 6 239. 3 280.0 
142. 1 150. 2 204. 5 240,0 
6. 5 20. 4 34. 8 40.0 
-98. 3 153. 8 -123. 9 -143.0 
14. 5 25-4 31. 9 35.0 
-83. 8 -128. 4 -92. 0 -108.0 
50. 7 44. 2 38. 9 49.7 
- 7.1 - 0.6 5.4 11.1 19.7 
28.6 51.3 38.8 27.8 30.0 
0.7 6.8 4.7 46.7^ 96. 
5-7 - 0.2 2.0 U 0 • 0 u • * • 





tors and Omissions 
Jance for official 
financing 7-9 35.4 -35.0 - 6.4 38.0 
ficial financing (loan) ... ... ... 35.1 20.0 
serve movements 
(- increase; 
+ decrease) - 7-9 -35.4 35.0 -28.7 -58.0 
\J Data include other capital and errors and omissions. 




CONSUMER PRICE INDEX (OCTOBER 1965 = 100) 
% 
Group Weight 1974 1975 1976 1977 1978 
ANNUAL AVERAGES 
TOTALi All Items 100. 0 251. 3 302. 3 317-4 343.9 •3 76. 5 
Food & Beverages 58. 7 273. 8 335. 0 349. 2 379.0 417. 1 
Housing 9. 1 246. 7 269. 0 285. 1 321.3 346. 3 
Household operations & 
furnishings 8. 9 239. 9 274. 0 279. 5 287.0 309. 0 
Clothing 6. 9 196. 0 252. 5 276. 0 292.1 301. 2 
Medical & personal care 5. 5 200. 0 237. 4 246. 9 285.1 322. 2 
Transportation 5. 5 187. 4 222. 3 241. 9 237.2 272. 1 
Education & recreation 5. 6 219. 7 259. 9 287. 6 327.1 353. 7 
ANNUAL AVERAGE CHANGE 
TOTAL; All Items 38.9 20.3 5.0 8.3 9.5 
Food & Beverages 44.3 22.4 4.2 8.5 10.1 
Housing 32.1 9.0 6.5 12.7 7.8 
Household operations & 
furni shings 
Clothing 
Medical & personal care 
Transportation 
Education & recreation 
% Change December-December 
TOTAL: All Items .36.7 12.3 3. 9 9. 9 11.3 
Food & Beverages 41.2 13.4 4. 3 8. 5 12.8 
Housing 24.3 1.9 11. 6 11. 4 8.8 
Household operations & 
furni shings 42.1 8.1 - 1. 4 5. 0 14.2 
Clothing 29-5 19.2 6. 5 6. 6 - 0.7 
Medical & personal care 21.8 13-4 - 0. 7 26. 1 11.7 
Transportation 20.9 20.1 -10. 9 17. 4 10.7 
Education & recreation 30.4 8.9 8. l 17. 3 6.2 
Source: Monthly Digest of Statistics, No. 3, 
December 1977, Statistical Service; 
Annual Statistical Digest, 1975; 
Economic and Financial Statistics, 
June 1979» Central Bank of Barbados 
and data supplied CEPAL. 
44.3 14.2 2.0 2.7 7.7 
56.2 28.8 9.3 5.8 3.1 
24.4 18.7 4.4 15.5 13.1 
17.1 18.6 8.8 - 2.0 14.7 
20.7 18.3 10.7 13.7 - 8.1 
BARBADOS 
TABLE X 
MONETARY BALANCE; 1975-1978 
(BDS$ Mill.) 
Balance at end of December Growth Rate 
1975 1976 1977 1978 1976 1977 1978 
Money s 
Currency outside banks 39. 8 46. 7 55. 2 65.9 17.3 18.2 19.4 
Demand deposits adjusted 65. 4 71. 3 79. 7 98.3 9.0 11.8 23«3 
Total (Mx) 105. 2 118. 0 134. 9 164.2 12.2 14.3 21.7 
Quasi Moneys \ 
Time deposits 148. o r 146. 9 r 150. 9 r 170.4 - 0.7 2.7 12.9 
Savings deposits 149. 3 r 179. o r 203. 5 r 231.3 19.9 13.7 13.7 
Total Quasi Money to vo 3 r 325. 9 r 354. 4 401.7 9.6 8.7 13o4 
ital Money Supply 402. 5 r 443. 9 489- 3 565.9 10.3 10.2 15.7 




COMMERCIAL BANKS' CREDIT-SECTORAL DISTRIBUTION 
(As at December) 
(BDS$ Mill.) 
Sectors 1975 1976 1977 1978 
Agriculture (including fisheries) 22. 3 26. 2 20. 0 20. 0 
Mining arid Quarrying 3. 4 4. 2 4. 3 0. 3 
Manufacturing 28. 4 24. 9 31. 3 38. 8 
Distribution 51. 5 51. 9 63. 9 68. 5 
Construction 33. 3 35. 4 38. 2 36. 1 
Tourism (including entertainment) 37. 5 45. 5 50. 8 50. 1 
Government 9-3 10. 2 22. 2 18. 2 
Public utilities 12. 5 19. 5 20. 5 18. 4 
Personal 74. 4 88. 2 93. 4 106. 9 
Other 22. 5 23. 3 27. 6 35. 3 
TOTAL 295. 2 329. 5 372. 2 395. 5 
1 — 
Source; Economic and Financial Statistics, March 1978, 




SELECTED DATA ON GOVERNMENT OPERATIONS 
(BDS8 Mill.) 
1975 1976 1977 1978P 
Recurrent revenue 197. 8 211. 4 246. 4 307. 0 
Recurrent expenditure 173. 5 214. 4 248. 7 264. 9 
Capital expenditure 48. 3 60. 4 83- 7 71. 3 
Surplus (+) or Deficit (-) 
(to be financed) -24. 0 -63- 4 -86. 0 -29. 2 
National debt (as at end 
of year) 202. 1 258. 8 334. 6 372. 1 
Internal 158. 0 208. 6 to 5 282. 9 
External 44. 1 50. 2 55. 1 89. 2 
Treasury bills and 
debentures outstanding 
Treasury bills 56. 9 94. 6 114. 4 132. 1 
Debentures 82. 4 93- 2 121. 9 127. 0 
Source ; Compiled from data in Economic and 
Financial Statistics, March 1978, 
and June 1979, Central Bank of 
Barbados; and data supplied CEPAL. 
BARBADOS 
TABLE XIII 
CENTRAL ADMINISTRATION - CURRENT REVENUE 
(BDS$ Mill.) 
1975/76^ 1976/77^ 1977/78-^ 1975 1976 1977 1978 
TAX REVENUE 176.3 189.8 218.6 I7I.8 178. 7 203. 2 251. 9 
of -which: 
Taxes on Income and 
Profit 82.7 93.3 IO6.O 84.0 88. 1 91. 5 127. 5 
Taxes on property- 8.7 11.3 11.5 4.6 9-7 15. 9 7. 7 
Taxes on goods/services 38.1 41.3 50.6 37.4 40. 8 46. 7 57. 5 
Import duties 31.2 42.7 48.1 30.5 38. 7 46. 9 52. 4 
Other taxes 15.5 1.3 2.5 I5.3 1. 2 2. 2 6. 2 
NON-TAX REVENUE 21.6 21.6 27.8 22.1 23. 1 24. 1 35. 0 
TOTAL 197.8 211.4 246.4 I93.9 201. 7 227. 4 286. 7 
l/ Fiscal year April to March. 
Sources Economic and Financial Statistics, March 1978, and June 1979, 
Central Bank of Barbados. 
BARBADOS 
TABLE XIV 
CENTRAL GOVERNMENT - CURRENT EXPENDITURE 
Function 1975/76±/ 1976/77^/ 1977/78^ 1977 1978 
General public services 33.0 35.1 38.5 36.5 43.6 
Education 43.4 51.2 57.2 55.3 60.1 
Health 31.5 37.3 40.6 38.7 44.0 
Social security and welfare 19.4 27.0 33.4 31.7 34.2 
Economic services 25.7 39.1 40.7 39.5 41.6 
Charges of debt 15.4 17.9 38.6 CM KN 35.5 
Other 7.0 8.6 11.6 8.9 10.7 
TOTAL 175.4 216.2 260.6 242.9 270.4 
l/ Fiscal year - April to March. 
Source s Economic and Financial Statistics, March 1978, 
and June 1979, Central Bank of Barbados. 

PAET IV 
BELIZE COUNTBY NOTES 

ECONOMIC SURVEY 1978 
BELIZE 
(Belize dollars used throughout) 
The latest official estimates of Gross Domestic Product 
in 1973 constant prices show a substantial revision downwards 
in 1976 aggregates. The 1976 GDP figure is now put at 
approximately $110.6 million.. The figure increased to $117 
million during 1977. The projected GDP figure for 1978 is 
estimated at $124.2 million in 1973 constant prices. In 
real terms, a rate of growth of slightly over 6 per cent 
was recorded. This level of performance suggests that the 
overall economy was relatively more buoyant during 1978 than 
in 1977o Performance in the agricultural sector, manufactur-
ing sector, and to a lesser extent, the construction sector 
were the major determinants of overall improvement in the 
economy. However, unemployment has remained a relatively 
serious socio-economic problem. 
Favourable weather conditions during the first three-
quarters of the year, among other factors, stimulated higher 
volume of output in some important crops| for example, 
output in the sugar-cane and citrus sub-sectors expanded. 
Though prices for some agricultural commodities stagnated 
somewhat, generally the demand for agricultural commodities 
was high. 
However, the economy and the agricultural sector in 
particular, suffered a series of setbacks in the latter 
quarter of the year as a result of hurricane "Greta" in 
September 1978. Considerable damage was done to citrus 
and banana cultivation as well as to root crops, leafy 
vegetables, corn and legumes. The result was a shortfall 
in output of some beans, corn and vegetables. 
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Growth in the manufacturing sector was significant. The 
marked improvement was attributed to (1) expansion in sugar 
sub=sector, which traditionally constitutes a sizeable propor-
tion of manufacturing activity and (2) increased output in a 
few non-traditional industries. Export markets remained 
attractive for the country's manufactured items, particularly 
sugar and garments. 
Efforts are continuing to broaden and .deepen the country's 
agro-based industries. In addition, new industries depending 
on imported inputs, are being encouraged. 
Construction activity was also a major impetus for growth 
during 1978» Indications are that the sector increased its 
activities in the areas of housing and infra-structural develop-
ments. Improvements to Belize International Airport, and the 
deep water harbour facilities had an impact on the sector. In 
addition, reconstruction of roads, particularly under the 
agricultural feeder road programme, expansion and improvement 
in public utilities - (water and sewerage facilities) and rural 
electrification, added momentum to the sector. 
in the external sector, though exports are projected to 
increase at a faster rate than imports, the level of deficit on 
merchandise trade would continue to be substantial. However, 
net inflows from the services sector (principally tourism), and 
transfers are projected to reduce the imbalance. The country's 
balance-of-payments position would therefore show further im-
provement on the 1977 position. 
The level of money supply (M^) reflected a significant 
up—trend for 1978, Based on the percentage relation of currency 
in circulation with money supply domestic demand was expected 
to be relatively high. 
A higher level of export earnings and moderate increase in 
wages of some categories of public servants also contributed to 
the increase in the level of domestic demand. 
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PERFORMANCE IN THE MAJOR SECTORS 
Agriculture 
Official GDP estimates for the agricultural sector for 
1978 are unavailable; however, crude estimates indicate an 
expansion of about 6 per cent. Agricultural activity, which 
accounts for approximately one-quarter of the total GDP, 
employs one-third of the working population. Growth during 
1978 was stimulated principally by increases in output of 
sugar-cane, citrus and rice sub-sectors. 
Sugar-cane output reached a record level during 1978, 
20.5 per cent above the 1977 level. Much of this was attri-
butable to increased acreage harvested, and improvement in 
accessibility and transport facilities resulting from con-
tinued development and expansion of sugar-cane feeder roads 
network. 
Production of citrus registered a 10 per cent increase, 
compared to 1977 though the 1978 level of output was still 
27 per cent below production level in 1975. Better export 
prices have had a significant impact on the improved output. 
Greater efficiency in managerial skills also had its bene-
ficial effect on out-turn. But the 1978/1979 citrus crop 
can be expected to decline, as hurricane Greta in the 
latter part of 1978, caused substantial damage to the citrus 
cultivations. 
Production of rice (paddy) recorded a 7 per cent growth 
over the 1977 level of output. But the increase was still 
below targeted production. A new rice mill was established 
in the Toledo district during 1978, which is expected to 
boost output in the area. 
Shortfalls were noted in output of some important crops. 
Output of red kidney beans, corn and bananas declined. 
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The country's livestock sub-sector has remained small, but 
available data reflect some improvement in beef and pork pro-
duction during 1978. Output of poultry meat showed the 
strongest growth in 1978. 
Estimates of catch of fisheries for 1978 are projected at 
771,000 kilos. This represents only a marginal increase over 
production level in 1977« 
Manufacturing (including processing) 
In spite of lower volume of output in a few manufactured 
commodities, available data indicate a substantial overall 
growth in manufacturing GDP. During 1978, higher volume of 
output in some of the traditional manufactures as well as in the 
new industries was the main factor, combined with better prices 
for some products« 
Production of sugar, which is an important determinant of 
the level of economic activity in the sector, reached record 
level to register almost 24 per cent growth. The increase was 
due principally to larger volume of sugar-cane milled. Export 
prices on the international market were marginally lower in the 
earlier part of the year, but the country's larger volume of 
exports was sufficient to compensate for the shortfall in prices. 
Based on increased output of sugar-cane and citrus, 
increases in output are projected for some related agro-based 
products namely molasses and citrus juices and segments and 
production of animal feedstock. 
Recent expansion in the garment and textile industries sub-
sectors have had a strong impact on manufacturing growth. Pro-
duction of garments showed a 29 per cent rise during 1978. 
Exports of garments have become a major earner of foreign exchange. 
The value of clothing exported rose from $12.7 million during 
1976 to $19.1 million and $20.2 million in 1977 and 1978 respect-
ively. 
I 
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Expansion in agricultural activities, (particularly bananas 
and sugar-cane) generated a higher demand for fertilizers, and 
strongly influenced the 53 per cent increase in the volume of 
fertilizer produced during 1978. Production of flour, 
batteries, metal and paper products was also higher in 1978 
than in 1977. 
However, output of cigarettes as well as beer and stout 
dropped in 1978. The manufacture of local cigarettes is faced 
with the problem of improving quality in addition to competi-
tion from imported cigarettes. With respect to beer and stout, 
mechanical plant problems had been the major factors. 
It must be noted that the overall industrial policy is 
one of consolidation and diversification geared both to 
domestic needs and external markets. For example, one of the 
larger garment enterprises, which employs over 400 persons, 
exports its entire production. 
Construction 
Construction activity increased somewhat in 1978. Though 
firm data are largely unavailable, indications are that growth 
came from both the private and public construction sub=sectors. 
The demand for private residential housing remained 
relatively high. public sector activity in the provision of 
low cost housing was again high. Towards the end of 1978, 
three separate housing projects were nearing completion. In 
addition, Government continued its programme of land reclama-
tion and slum clearance with a view to further alleviating the 
country's housing problems. 
Some indicators of increased activity relate to construc-
tion of feeder roads, bridge improvement programme, extension 
of Belize International Airport to accommodate larger planes, 
and port development. In addition, work is in progress on 
water and sewerage and electricity improvement projects. The 
latter two projects along with a grain storage facility are 
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financed from Canadian loan funds. Expansion and improvement 
to educational and health facilities also influenced the 
up-turn in sectoral GDP. commercial banks' loans and advances 
for building and construction activity, at September 1978 was 
almost 105 per cent higher than at the same period in 1977» 
It must be mentioned, however, that although there have 
been increases in output of some building materials, for 
example, nails, roofing materials and timber, overall, the 
country remains heavily dependend on imports of building con-
struction materials. The import values of a wide variety of 
materials including cement, nails, iron and steel and paints 
and paint products are projected to rise during 1978. 
EXTERNAL SECTOR 
Trade aad payments 
Firm data on the country 8s overall balanee-of-payments 
position are unavailable; however, partial indicators 
suggest an improvement over the situation in 1977, due 
principally to growth in exports of agricultural and manu-
factured goods. The deficit on merchandise account would, 
however, continue to be substantial. In 1977, merchandise 
deficit had increased by over 43 per cent. 
Based on preliminary data for selected items of exports 
in 1977 and 1978, total export value is projected to show a 
higher rate of increase than in 1977» 
Exports of live animals for food recorded the most dramatic 
increase, from $0 o5 million in 1977 to $20 million in 1978. 
Other substantial percentage changes relate to bananas and 
plantains which showed a 129 per cent rise. In addition.the 
contribution of sugar exports which is traditionally the major 
determinant of change in the country's external transactions 
reflected a 26 per cent rate of increase. Though sugar earnings 
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showed a slightly slower rate of growth compared with 1977 
sugar's share in total exports remained over one-half, (See 
Table VI in Statistical Appendix). 
The value of imports too, is estimated to rise above the 
1977 level of $180 million; but the rate of increase is pro-
jected to be lower, partly due to increases in local produc-
tion of certain essential food and manufactured goods during 
1978. 
The country's range of imports is usually very wide. 
Imports of food, machinery and transport equipment, and manu-
factured goods in that order, contribute the dominant propor-
tion. I-5 must be noted, however, that during 1977 purchases 
of machinery and transport equipment exceeded food imports. 
Based on the country's on-going infrastructural development 
programmes, not much change is projected from the 1977 
patterns of imports. 
Table 1 
Imports, Exports and 
Balance on Visible Trades 1974-1978 
[Bze$'000) ~ 
Total $ Total $ Balance of $ 
Year Imports Change Exports Change Visible Trade Change 
1974 112,693 r 5508 98,135 r 86.3 -14,558 r -25.9 
1975 157,999 r 40.2 129,50Q r 32.0 -28,499 r 95.8 
1976 145,100 - 8.2 105,600 -18.4 =39,500 38.6 
1977 180,151 24.2 89,223-^ -16.0 -55,751 41 
1978 ... ... 116,200^/ 
\J Data for domestic exports which normally constitute 
between 75$ to 79$ of total exports. 
2j Data for selected Domestic Exports which normally 
constitute over 80$ of domestic exports. 
Source g Data suppl ied CEPAL. 
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MONETARY AND FISCAL ACTIVITIES 
Monetary Development 
At the end of September 1978, the level of money supply 
had exceeded the level at September 1977 by almost 25 per 
cent. The increase was due to both currency with the public 
(22 per cent rise) and demand deposits which showed a 37 per 
cent growth. It must be mentioned that by September 1977, 
the proportion of demand deposits was 53.6 per cent of 
money supply, but at September 1978, currency with public 
was greater than demand deposits. Liquidity in the banking 
system was generally higher with quasi-money indicating a 
significant increase. At the end of September, savings and 
time deposits had grown by 21.8 per cent and 13®1 per cent 
respectively above the level of September 1977« 
Total loans and advances outstanding at the Commercial 
banks at the end of September 1978 had indicated an up=tread 
of about 10 per cent above the level in September 1977« This 
can be contrasted with a decline of 7 per cent for the full 
data in 1977. 
In absolute terms, credit for agricultural activity, 
followed by distributive trades, accounts for the largest 
proportion. However, credit for buildingsa'nd construction 
activity at the end of September 1978 had more than doubled 
the level at September 1977. In contrast the figures reflect 
rate of expansion in loans and advances for tourism, manu-
facturing activity and public sector. 
Commercial Banks' credit was augmented by the Develop-
ment Finance Corporation extending credit facilities through 
credit unions and co-operatives to small farmers in the 
rural districts. In addition, it had, through its subsidiary, 
undertaken investment in various enterprises including a 
citrus waste feed mill, meat packing plant, abbatoir, a 
garment factory and a clay products factory. 
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Fiscal Activities 
Data on Government sector GDP are not available for 1977 
and 1978. Indications are, however, that the contribution of 
the sector has increased between 1977 and 1978» 
The country's overall fiscal policies were centred upon 
(1) reducing the effects of inflation, (2) restraining re-
current expenditure v/ithin limits and (3) supporting 
development programmes which would result in increased em-
ployment opportunities and higher production levels. 
Altogether, improvement in the welfare of the Belizean people 
remained the top priority in the country's development 
process. 
Preliminary revenue data for 1978 reflect sizeable 
increases in both recurrent and capital revenues. During 
1977, recurrent revenue grew by only 1 per cent, but the 
change projected for 1978 indicates a 23 per cent rise over 
the 1977 figure. A relatively large portion of the increased 
revenue is expected to come from higher customs and excise 
duties. The new measures were expected to contribute an 
additional $4 million. Income tax, too, is expected to show 
a 13 per cent growth. The increase was a result of more 
efficient tax administration and overall growth in the 
economy. Capital receipts are projected at over $41 million, 
most of which is expected to come from outside the country. 
The 1978 budget was organized to maintain the country's 
recurrent expenditure within recurrent revenue. Available 
data suggest considerable success in this regard. Recurrent 
expenditure, though higher by almost 10 per cent than the 
previous year's level, was $9°3 million under recurrent 
revenue. Estimates of capital expenditure was put at $51-9 
million as against $28.7 million in. 1977. Generally, when 
actual data become available, the capital expenditure figure 
is substantially lower. However, due to hurricane "Greta" 
in September 1978, overall expenditure had to be revised upwards. 
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Overall deficit for 1978 is now estimated at over $3° 3 
million. This is estimated to have been financed from 







GROSS DOMESTIC PRODUCT, BY ECONOMIC ACTIVITY (IN 1973 PRICES) 
(Millions of Belize Dollars) 
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llectricity, gas and water 
transport, storage and 
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Sub-total basic services 





In 1973 prices 
1975 1976 1977 P 1978 p 
Percentage Breakdown Annual Growth Rates 
1975 Í976 1977 1978 1976 1977 1978 
Finance and Insurance 
Real estates ownership of 
dwelling and business 
services 
(3) Other community social 
and personal services 
Sub-total 
24.3 23.5 





























1 8 . 0 
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2 3 . 8 
6.5 



























1 . 2 
0.9 
-1.4 
Total Gross Domestic product HO.? 110,6 II7.0 124=2 100,0 100.0 0.1 5 . 8 6 0 2 
Source ; National Accounts Statistics, 1975, Central planning Unit, 
Ministry of Finance and Economic planning, Belize, and 
data supplied CEPAL, 
BELIZE 
TABLE II 
INDICATORS OF AGRICULTURAL PRODUCTION 
Annual Growth Rate fo 
Metric Unit 1975 1976 1977 1978p 1976 1977 1978 
Production of main crops 
Sugar-cane 
Citrus 
000 tons 826 617 951 l,146p -25o 3 54* 3 20.5 













-28 » 2 
1.4 
= 38.0 
« * » 
• A4 
Timber 000 dm5 117,232 6,474-2/ 69 214-^/ . . . a e 9 
Rice (paddy) 000 kg 4,853 6,259 5,080 5,443 29.O -18.8 7.1 
Corn 000 kg 12,700 18,144 16,783 13,608 42.9 -7.5 -18.9 
Honey 
Red kidney beans-^/ 
000 kg 135 302 167 136 I23.7 -44.7 -18.6 
000 kg 1,247 1,497 1,361 1,361 20.0 -9.1 0.0 
Indicators of livestock 









1,369) 1,451 15.1} 
-I80 4) 




Poultry 000 kg 1,089 1,089 1,665 1,814 0„0 52.9 8.9 
\J Crop year ending in the year shown. - • 
2/ Metric tons. 
3/ Data relate to bd . ft. 
Sources Budget Speech 1978 5 Caribbean Development Bank -• Annual Report 1978 = 
Bridgetown, Barbados and data supplied CEPAL» 
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TABLE III 
INDICATORS OF MANUFACTURING PRODUCTION 
Annual Growth Rate fo 
Metric Unit 1 9 7 5 1 9 7 6 1 9 7 7 1 9 7 8 1 9 7 6 1 9 7 7 1 9 7 8 
Production of some 
Manufacture s 
Sugar tons 8 4 j 2 0 4 6 2 , 6 8 9 9 3 , 3 2 7 1 1 5 , 3 7 6 - 2 5 ° 6 4 8 . 9 2 3 . 6 
M-o lasses tons 2 8 , 5 1 8 2 0 , 7 9 9 3 0 , 0 7 2 —27 ° 1 4 4 . 6 » 9 0 
Cigarettes Numbers Mill 9 2 8 5 7 3 7 1 - 7 . 6 - 1 4 . 1 - 2 . 7 
Clothing 0 0 0 pieces 8 7 9 1 , 1 2 8 1 , 4 0 0 1 , 8 0 0 2 8 . 3 2 4 . 1 28o 6 
Fertilizers tons 5 , 0 8 0 ^ / 3 , 6 5 8 3 , 3 2 8 5 , 0 8 0 o<»« - 9 . 0 5 2 o 6 
Beer and stout 0 0 0 litres 4 , 1 1 9 3 , 6 8 7 4 , 1 3 2 3 , 6 3 7 - 1 0 . 5 1 2 . 1 - 1 2 . 0 
Flour 0 0 0 kg 3 , 0 3 9 6 , 5 3 2 6 , 3 5 0 7 , 0 3 1 1 1 4 . 9 —2.8 1 0 . 7 
Batterie s Numb e r 1 , 7 0 0 2 , 2 0 0 3 , 2 0 0 4 , 0 0 0 2 9 . 4 4 5 . 5 2 5 . 0 
Lumber 0 0 0 bd. ft. 9 , 1 9 9 7 , 5 8 1 6 , 2 1 4 o « • - 1 7 . 6 - 1 8 . 0 0 « 9 
l/ Data for 1 9 7 4 . 
Source g Data supplied CEPAL. 
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TABLE IV 
INDICATORS OF CONSTRUCTION ACTIVITY 







(1) Number of building 
plans approved Number 240 178 119 9 0 0 -25.8 -33.1 e v e 
of which Residential 190 149 105 © ® « -21.6 -29.5 9 « 0 
Commerc ial - 32 14 8 ® 0 © -56.2 -42.9 0 0 0 Industrial 12 13 3 • 0 0 8.3 -77.0 9 « 9 Institutional 6 2 3 -660 7 50.0 • & 0 © 
Floor area of plans 000 sq0 
approved metre 2,296 1 ,743 1,062 c • e -24.1 -39.1 • 0 c 
Approximate cost Mill $ 3.4 3.5 2 . 7 0 0 0 2.9 -22.9 « • 0 
(2) Production of 
building materials 
Nails 000 kg 101 118 a 0 0 16.8 
Roofing 000 kg 0 e 0 156 177 • e 0 9 • 9 13o5 
(3) Imports of building 
materials 
Cement 000 t. 12 15 16 • C O 25.0 6.7 • « c 
000 $ 1,080 1 ? 666 1,699 » <» 0 54.3 2.0 » © 0 
Nails 000 kg 324 184 25 <S 0 » -43.2 -86.4 « 0 0 
000 $ 506 273 46 • © 0 -46.0 -83.2 « 0 0 
Paints & paint products tons 577 214 553 O © 9 -62.9 158o 4 0 © © 
000 $ 1,153 736 1,197 c © e = 36.2 62.6 0 © © 
Iron and steel 
(plates and 
corrugated sheets) tons 1,297 155 0 e 0 0 c 0 -88.0 a 0 « 
000 $ 1,232 449 988 0 0 ® - 6 3 0 6 120.0 © <6 © 
Iron and steel 
(bars and rods) tons 1,156 1 ,380 983 « C O 19a 4 -28.8 © © « 
000 $ 1,546 1 ,017 573 O O 3 - 3 4 . 2 -43.7 « « • 
Source ; Economic Survey 1 9 7 5 , Central planning Unit, Belize, and data supplied CEPAL. 
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TABLE V 
SELECTED DOMESTIC EXPORTS BY TYPE OF PRODUCT 
Millions of Belize dollar s Annual Growth ! Rate fo 
1 9 7 5 I 9 7 6 1 9 7 7 1 9 7 8 1 9 7 6 1 9 7 7 1 9 7 8 
Main traditional exports 
Sugar (unrefined) 7 9 . 4 3 6 . 6 47 0 7 6 0 . 0 - 5 4 . 0 30o 3 2 5 . 8 
Molasses 2 . 0 1 . 6 1 . 6 2 . 4 - 2 0 . 0 0 . 0 5 0 . 0 
Bananas and plantains 0 . 1 1 . 7 3 . 1 3 . 5 I6OO.O 8 2 . 4 I 2 9 . O 
Citrus s 5 . 4 ( 4 . 2 ) 2.7 ( 4 . 0 ) ( - 2 2 . 2 ) ( - 3 5 . 7 ) 4 8 . 1 
(1) Citrus juices and 
concentrates 
(2) Grapefruit segments 
( 3 ) Grapefruit and 
orange oil 










Live animal for food 
Sub-total 
Total selected exports 
Total domestic exports 
Total Exports 
4 . 5 
0.8 
0 .1 
2 . 3 
5 . 5 
5.5! 
9 4 . 6 
7 . 4 
0.2 
0.2 
7 . 8 
1 0 2 . 4 
102.9 
129.5 
4 . 1 
• 0 a 
0.1 
1 . 5 
( 4 5 . 6 ) 
1 2 . 7 
0 . 3 
e 0 » 
I3.O 
(58.6) 
7 5 o 6 
105.6 
2.1 
0 . 5 
0.1 
1 . 9 
4 . 9 
4 . 9 
61.9 
1 9 . 1 
0.3 












- 8 . 9 
0.0 
- 3 4 . 8 
7 1 . 6 
50.0 
® • « 
66.7 
= 4 2 . 8 
- 2 6 . 5 
- 1 8 . 5 
- 4 8 . 8 
0.0 
2 6 . 7 
3 5 . 7 
5 0 . 4 
0.0 
e • o 
5 5 . 1 
3 9 . 6 
18.0 
9 0 . 5 
2 4 . 5 
2 4 . 5 
22.8 
5 . 8 
o « e 
3900.0 
102.0 
4 2 . 1 
BELIZE 
TABLE VI 
VALUE OF IMPOSTS BY SITG SECTIONS 
~(Bze$'000; 
SITC Sections 1975 1976p . 1977 p 
Annual Growth Rate $ 
1976 :: 1977 ~ 
0 Food and Live animals 40,041 42 , 000 40,110 4,9 -4.5 
1 Beverages and tobacco 2,885 2,000 , 3,810 -30.7 90.5 
2 Crude materials, inedible except fuels 974 600 1,376 -38.4 129.3 
3 Mineral fuels, lubricants and related 
materials 13,483 r 14,000 23,359 3°8 66.9 
4 Animal arid vegetable oils and fats 284 200 357 -29„ 6 78.5 
5 Chemicals 18,805 r 15,000 12,648 -20.2 =15.7 
6 Manufactured goods 28,592 r 24,000 28,616 -16.1 19.2 
7 Machinery and transport equipment 37,692r 32,000 45,319 -15.1 41.6 
8 Miscellaneous manufactured articles 14,854 15,000 23,752 1.0 58.3 
9 Commodities and transactions, n.e.s. 389 300 804 -22 „9 l680 0 
- T O T A L 157,999 145,100 180,151 -.8« 2 . 24c 2 " 
Os 
Note g Data for 1978 are not available» 
Sources Data supplied CEPAL„ 
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TABLE VII 
VALUE OF DOMESTIC EXPORTS BY SITC SECTIONS 
SITC Sectios 
0 Food and Live animals 
1 Beverages and tobacco 
2 crude materials, inedible except fuels 
3 Mineral fuels, lubricants and related 
materials 
4 Animal and vegetable oils and fats 
5 Chemicals 
6 Manufactured goods 
7 Machinery and transport equipment 
8 Miscellaneous manufactured articles 























Note : It. is not possible to compile Annual Growth Rate as data are unavailable, 
y Data for January to June. 





















Overseas aid (U.K.) 
Other aid (Canada, U.N.) 
Remittances (net) 
Other (net) 





Surplus (+) or Deficit (~) 
= 2 8 , 5 




4 . 0 
16.1 
9 . 0 
2.8 
3 . 4 
0 . 9 
- 1 2 . 2 
0 . 4 
7 . 9 
2 . 8 
- 3 8 . 9 
1 2 0 . 3 
1 5 9 . 2 
1.0 
- 3 . 5 
4 . 5 
16.1 
9 . 0 
2.8 
3.4 
0 . 9 
- 2 6 . 3 
9 - 7 
4 , 5 
- 5 5 . 7 
1 2 4 . 4 
180 .1 
2.1 
- 3 . 5 
5 o 6 
2 6 . 1 
18.0 
3 . 2 
3 . 5 
1 . 4 
- 3 3 . 1 
1 5 . 4 
5 . 1 
Source g Belize Economic Survey 1 9 7 5 , and data supplied by 
The Central planning Unit of Belize. 
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TABLE IX 
MONETARY BALANCE 1975-1978 
















Currency outside Banks 9,732 13,644 12,548 15,344 12,594 40 0 2 -8.0 21.8 
Demand deposits (unadjusted) 13,056 11,174 13,158 18,042 14,973 -14.4 17.8 37.1 
Monetary Authority deposits 
(unadjusted) « » » 0 E « _ 1,463 360 0 « « 306.4 
Total Money Supply (M^) (22,788) (24,818) 25,706 34,849 27,927 8.9 3.6 24.8 
Time deposits 21,773 26,745 23,266 26,493 23,426 22.8 -13.0 I3.I 
Savings deposits 24,308 23,371 25,854 32,779 26,923 -3.9 10.6 21.8 
Total Quasi-Money 46,081 50,116 49,120 59,273 50,349 8.8 -2.0 I?.? 
Total Money Supply ( M 2 ) 68,869 74,934 74,826 94,122 78,276 8.8 -0.1 20O 2 
1/ Total Deposits—' 59,137 61,290 62,278 77,315 65,322 3.6 1.6 18.4 
Deposits as a $ of M^ 57.3 45.O 51.2 51.8 53OÓ -21.5 13.8 -3° 4 
Commercial Banks' Loans and 
advances as a $ of total 
deposits 87.2 104.3 95.6 78O8 85.1 19.6 — 8 e 3 -7.4 
Exclude Monetary Authority deposits unadjusted. 
Source g Quarterly Review, March 1977, Vol. 1 No. 1| December 1977 Vol. 1 No. 4| 
September 1978 Vol« 2 No» 3, Research Division, Monetary Authority of 
Belize. Annual Abstract of Statistics 1975 - Supplement, Central 
planning Unit, Belmopan, Belize 5 and data supplied CEPALs, 
BELIZE 
TABLE X 
















(1) Agriculture including 
land development 19,993 21,957 21,070 18,203 16,770 9.8 -4,0 8.5 
(2) Forestry & fishing 567 280 2,294 3,243 2,744 -50.6 719.3 18 » 2 
(3) Manufacturing 2,893 5,542 4,664 4,088 4,319 91o6 -I5.8 -5o 3 
(4) Building & construc-
tion 3,769 4,357 5,015 7,196 3,515 15.6 15.1 104.7 
(5) Tourism 756 622 540 351 771 -I7.7 -13o2 -54» 5 
(6) Distributive trades 14,270 18,150 12% 829 16,154 14,045 27 0 2 -29c 3 15.0 
(7) Government and 
statutory bodies 4,734 4,489 3,745 1,190 2,408 -5o2 -I6.6 -50.6 
(8) Other 4,577 8,531 9,358 10,528 10,997 86.4 9«7 -4.3 
TOTAL 51,559 63,928 59,515 60,953 55,569 24.0 -6.9 9.7 
Source % Quarterly Review, June 1977, Vol. 1, No. 2; September 1977? Vol, 1 No. 3; 
September 1978, Vol. 2, No- 1>% The Monetary Authority of Belize; and data 
supplied CEPAL. 
TABLE XI 
CENTRAL GOVERNMENT REVENUE AND EXPENDITURE 
(Millions dollars) 
Annual Growth Rates 
- 1975 1976 1977 1978 1976 1977 1978 
Recurrent income 39» 5 42.1 42.5 52ol 6.6 1.0 22,6 
Tax revenue 34.1 37.1 37.6 45.4 8.8 1.3 20.7 
of which; customs & excise 20.5 20.4 21.6 27.5 -0.5 5.9 27.3 
direct taxation 11.2 14.2 13.9 15.7 26.8 -2.1 12.9 
other 2.4 2.5 2.1 2.2 4.2 -16.0 4.8 
Non-tax revenue 5 = 4 5.0 4.9 6.7 -7.4 -2.0 36.7 
Recurrent expenditure 29.1 36.4 39.1 42.8 25.1 7.4 9.5 
Balance on recurrent account 10.4 5-7 3.4 9.3 -45.2 -40.4 173.5 
Capital revenue 11® 3 14.8 21.1 41 o 4 31.0 42.6 96.2 
Capital expenditure l6o 6 • e a 28.7 51.9 o a e o o « 80.8 
Total expenditure 45.7 « <3 o 67.8 94.7 © o • 39.7 
Fiscal Deficit or Surplus +5.1 ceo -4.2 —1.2 » e e a 9 • • • e 
Source; Estimates of Revenue and Expenditure 1977=1979 and data supplied CEPAL. 
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ECONOMIC SURVEY 1978 
GRENADA 
(East Caribbean dollars used throughout) 
The year 1976 is the most recent period for which official 
national income estimates are available. Gross Domestic Product 
at current factor cost was projected at nearly EC$84 million or 
just over 4 per cent above the 1975 figure. Based on the few 
available indicators current value GDP estimates for 1977 were 
expected to reflect a 10-12 per cent expansion, while estimates 
for 1978 should show between 13=14 per cent growth. 
Real growth is not forecasted for 1978 in spite of growth 
in money value, The Grenadian economy is experiencing high 
unemployment of about 25-30 per cent, great disparity in 
sectoral development, relatively low level of investment 
activity, and a strong inflationary trend. Unofficial estimates 
of rstail prices indicate a rise by 15-20 per cent during 1978, 
Sc»r.e price control measures were instituted during 1978, but 
the full results would probably not be realized until 1979» 
Overall activity in 1978 was influenced by improved per-
formance in the export agriculture sub-sector, the tourism 
sector and the government sector. Output of most export agri-
culture crops was higher and relatively higher prices boosted 
the sector's performance. Buoyancy in tourism was sustained, 
as the number of visitors, length of stay and tourist expendi-
ture ware substantially above the levels in 1977. Public 
sector activity was slightly higher on account of larger 
public spending, notwithstanding its limited revenue 
resources. The construction and manufacturing sectors per-
formed below the anticipated levels. 
The country merchandise trade expanded. Domestic 
exports growing at a rate of 20 per cent increased faster 
than imports, which rose by only 12 per cent. Total value of 
imports continued to be more than double domestic exports. 
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The deficit an visible trade stood at $50 million in 1978 and was 
only 13 per cent above the value of domestic exports. However, 
this percentage relation is certainly an improvement when con-
trasted with a deficit of 25 per cent above domestic exports in 
1977„ Overall external transactions should result in a strengthen-
ing of the country's balance-of-payments position, and a reversal 
of the down-trend of 1977» 
Government budgeted for a deficit of over $3 million on 
current account in 1978 in spite of improvement in tax administra-
tion, imposition of additional tax measures, and stricter budget-
ary control measures6 
PERFORMANCE IN THE MAJOR SECTORS 
The Agriculture, Livestock, Forestry 
and Fishing Sestor 
Agriculture experienced a mixed performance during 1978? 
however., available data indicate an overall improvement. Latest 
official estimates of agriculture sector Gross Domestic Product at 
CGrrent factor cost are for 1976, when the contribution was EG$25-7 
million. Unofficial estimates of the sector GDP for 1977 and 1978 
are put at approximately $28 million and $33 million respectively. 
The 1978 figure indicates a 17 per cent rise over the 1977 figure, 
In terms of real growth, a relatively small amount is projected for 
1978. 
Higher volume of output in some commodities and relatively 
higher export prices influenced the expansion in 1978. Cocoa beans 
production grew by 28 per cent following the drop by 25 per cent 
in 1977 ° Quantities exported and prices were also higher in 1978. 
Output of bananas also recovered to register a 3 per cent growth. 
However, preliminary data indicate decreases by 15 per cent and 
18 per eest respectively in output of nutmegs and mace. This is 
not seen as a serious problem as 1978 might have been the rest 
period in the cyclical bearing pattern of nutmegs. The drop in 
output of iomtmego was only partly offset by a slightly higher 
increase in export prices. 
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D&ses'Oie agriculture continued to perform below expec-
tations during 1978. There were declines in the volume of 
output for a large number of commodities. (See Table II in 
the Statistical Appendix). Agricultural practice with 
respect to sugar-cane was poor in 1978, the main problem 
being connected with unsatisfactory use of fertilizer. The 
result was a 4 per cent drop in output of sugar-cane in spite 
of a 22 per cent increase in hectares planted. Howe\rer 
sugar-cane output in 1979 is expected to expand substantially. 
Demand for the country's agricultural output remained 
relatively high. Export and domestic prices with few excep-
tions were higher in 1978 than in 1977. On the external 
market, the most significant change was in the export unit 
value of cocoa beans which registered a 92 per cent rise. 
In contrast, the unit value of mace fell by almost 11 per cent. 
Manufacturing Sector 
Preliminary data on some aspects of manufacturing activity 
in Grenada during 1978 suggest some improvement. However, in 
terms of GDP at current factor cost, the sectoral contribution 
has remained relatively small. Latest official GDP estimates 
for 1976, put the sectoral contribution at $4.3 million. Un-
official estimates for 1977 suggest an 18 per cent growth. 
The projected figure for 1978 reflects a slightly faster rate 
of expansion of about 20 per cent, However these increases were 
due more to higher prices than to higher levels of output. 
The base of the sector has remained relatively narrow in 
spite of attempts to diversify industrial output. Some of the 
constraints hampering industry relate to small size of domestic 
market 9 c ompeuii ive manufactures in regional markets, lack of 
capital, scarcity of entrepreneurial skills and general local 
economic uncertainty. The impact of these limitations seems 
greater now than formerly. 
During 1978, the performance of the sugar-cane sector 
fell far below the projected level, as only a 13 per cent rise 
in sugar output was realized. Output of molasses and syrup is 
estimated to have declined in 1978. Volume of rum produced de-
clined for the second successive year. Malt output also fell. 
Output of coconut meal, edible oils, and laundry soap was 
higher in 1978 than in 1977. The recovery of edible oils and 
coconut meal was significant after the decline in 1977» The 
expansion was influenced by the 40 per cent upturn in local 
copra production. Imports of copra from a neighbouring island, 
also supplemented local output and reduced idle capacity of the 
processing plant. 
Construct ion 
Construction activity stagnated in 1978. Latest official 
estimates of the sector's contribution to Gross Domestic Product 
(at factor cost) put the figure at $3.3 million in 1976 as against 
$5.7 million in 1975. No improvement on the 1976 level is pro-
jected for 1977 and 1973. Since the upsurge in 19753 there has 
been no major construction activity. 
Public sector construction which is generally a major deter-
minant of overall construction activity, performed poorly in 1978. 
Lack of domestic finance and difficulty in negotiating foreign 
capital impeded implementation of the public sector's construction 
programme. Construction activity, in the public sector was there-
fore limited to routine maintenance and repairs to roads, bridges 
and public buildings, with little exception. 
The country's "on going'® school programme went a step forward 
with the completion of one junior secondary school. The only other 
development of note relates to improvement of hospital facilities. 
Financing of this project came from a European Development Fund's 
grant of $0 o6 millions, At the end of 1978, the project was 50 per 
cent completed. 
The feeder road development programme which was expected to be 
re-activated during 1978 did not materialize. Commencement of con-
struction is now scheduled for April 1979. Lack of truckage and 
quarrying materials, which are inputs necessary for the realization 
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cf various cut standing construction projects during 1973c, 
also hindered progress in the sector. 
Indicators of private sector construction activity 
are not available. However, a marginal improvement was 
projected for 1978. There appeared to have been a slight 
rise in rehabilitation and construction of private dwell-
ings following the wage agreements for public servants in 
early 1978. 
DEVELOPMENT IN EMPLOYMENT 
AND UNEMPLOYMENT 
Official statistics on the country's employment situa-
tion at the sectoral or aggregate level for recent years 
are not available. However, most guestimates put the aver-
all level of unemployment, at best, between 25=30 per cent 
of the labour force. A major determinant of this high 
level, has been the annual flow of entrants mainly "school 
1 savers" into the labour force. 
At the sectoral level, agriculture has remained the 
largest employer of labour in the country. Indications are, 
that, about 50 per cent of the labour force is occupied in 
agriculture. It is significant that this is the very sector 
that holds the greatest hope for a relief to the unemploy-
ment problems. 
Presently, governmental policies with respect to em-
ployment are geared to the promotion of agricultural co-
operatives on government-owned estates with a view to 
attracting some portion of the ' school-leavers" into agri-
cultural pursuits. The development of these agricultural 
co-operatives is also expected to reduce the drift of youth-
ful labour to the urban centres, 
6 
THE EXTERNAL SECTOR 
Touri sm 
Gross Domestic Product at current factor cost on tourism 
has remained relatively small. Latest official estimates for 
1976 put the sectoral contribution at $2. 3 million, an equiva-
lent of 24 per cent over the 1975 figure, Unofficial estimates 
for 1977 put Gross Domestic Product of the sector at approxim-
ately $3»2 million and the crude estimates for 1978 at about 
$4,5 million, 
The number of stop-over visitors grew by 13 per cent in 
19785 as against 16 per cent during 1977» Cruise passengers 
registered a 7 per cent increase over the 1977 figure. How-
ever, the aggregated number of visitors for both categories 
was stili below the aggregated level in 1973» by 10 per cent. 
The overall expansion in tourist visitors in' 1977 and 1978 must 
be mainly attributed to the severity of winters in North America 
and Europe as well as the general economic recovery in those 
countries. The number of cruise-ship calls in 1978 was 2 per 
cent higher than in 1977, while there was a 29 per cent 
increase in the number of yachts calling in 1978. 
Official estimates of visitors' expenditure rose from 
EC$2i,6 million in 1977 to ECI39.4 million in 1978. Some 
part of the substantial increase is due to improvement in 
1 
the formula used for estimating visitors' expenditure. The 
1978 data on expenditure are therefore not directly compar-
able with similar data for previous years. 
Indications are that occupancy rate continues to be low 
and that the industry is operating far below existing 
capacity. During 1978, the average length of stay, for stop-
over visitors improved by 30 per cent, 
Reduction of internal tension as well as improvements 
in related services had a favourable impact. These include 
better organization of the taxi drivers' association and 
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the regularising of -cazi fares, also improvement in the 
quality and variety of entertainment. 
External Trade Developments 
Some improvement was indicated in the external sector 
during 1978, but growth was not evenly spread. Foreign 
exchange earnings from exports rose by 19 per cent. 
Imports grew at a slower pace of about 13 per cent as 
against a 28 per cent rise in 1977. 
The country's external trade deficit stood at $50 
million in 1978? and though it was 8 per cent higher 
than in 1977 it reflects an improvement due to the faster 
rate ©f expansion in merchandise exports. The 8.2 per 
cent growth in deficit in 1978 has to be compared with 
the increase by 44 per cent during 1977. 
Merchandise Exports 
Grenada's merchandise exports are still concentrat-
ed around four principal commodities. Together, export 
value of these four commodities, namely, cocoa beans, 
bananas, nutmegs and mace accounted for roughly 95 per 
cent of domestic exports between 1975 to 1977. There 
was a 2 per cent drop in their contribution in 1978. 
Earnings from these four items covered 47 per cent of 
the cost of imports in 1975-1976, 41 per cent in 1977 
and 43 per cent in 1978. 
The value of nutmegs exported contracted by 33 per 
cent, but earnings from cocoa beans were substantially 
high to compensate for the drawback in nutmegs. The 
value of non-traditional exports, namely: clothing and 
furniture, recorded sizeable increases. Except for mace, 
the average export unit value of the major exports was 
higher than in 1 9 1 1 M 
See Table VI in the Statistical Appendix. 
Import s 
Though detailed data on import trade are not yet available, 
there is sufficient to indicate that import prices were higher 
during 1978. 
No significant changes are seen in the country's direction 
of trade. Most of the country's exports are shipped to the 
United Kingdom and the European Economic Community in that order» 
Imports, on the other hand, caiae from a wider range of sources 
with European and North American markets supplying a substan-
tially large proportion., However, supplies from the CARICOM are 
growing. 
Balance-of-Payment s 
Official balance-of-payments statistics are not prepared in 
Grenada. However, the overall balance-of-payments position 
should show a slight improvement in 1978, Regarding current 
account transactions the deficit on visible trade should be 
offset by earnings from net gainB on travel and private transfers 
from nationals abroad. As regards capital account transactions, 
private capital inflows would again be low in 1978, while public 
capital inflows, mainly drawings oa foreign loans would have 
increased slightly. The country's international credit position 
has remained, relatively very weak, 
Public debt figure fox 1978 are unavailable. At the end of 
1977, public debt stood at $43.9 million, with domestic debt 
accounting for almost 56 per cent, 
PRICES AND WAGES 
Price s 
Official statistics on consumer prices are not available. 
However, prices of some food items are collected by some govern-
ment departments, On the basis of these figures, supported by 
price data compiled periodically by local commercial banks, rough 
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•»sxinaias ¿f tihs inflationary rate were between 15-20 per 
cent increase during 1978. This compares with estimated 
growth rates of 17 per cent and 18 per cent in 1976 and 
1977 respectively. 
High prices for imports continue to influence the 
economy. However, recent price control measures have 
been instituted to keep prices in check. Some of these 
measures relate to regulated mark-up at both retail and 
wholesale levels, and ceilings on the retail prices of 
basic food items. 
Wages 
Comprehensive wage statistics, too, are not available. 
However, rough projections of overall increases for 1978 
put the figure at 30 per cent. 
More wage agreements were negotiated during 1978 
than in 1977« About 13 wage disputes were settled during 
1978 as against 10 in the previous years. Some of the 
more significant developments in wage changes in 1978 
include the conclusion of protracted negotiations between 
government and public sector unions, in which final settle-
ment came in February 1978 and was retroactive to January 
1977. This agreement should remain in force until 1980. 
The February agreement gave public servants increases of 
30 per cent, 25 per cent and 20 per cent above the interim 
agreement of 1976, in salaries of employees in the lower, 
middle and higher ranges respectively. In addition, a 30 
per cent increase in transportation allowance became 
effective in 1978, The public sector agreement seemed to 
have subsequently intensified wage pressures throughout 
the country. Most labour unions demanded increases com-
parable to and above those granted to public servants. 
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MONETARY AND FISCAL DEVELOPMENT 
During 1978 the objective of monetary and fiscal policy 
was to at least avoid further deterioration in the employment 
situation, and at the same time, stimulate growth in income. 
However» the poor investment climate, the narrow tax resource 
base of the economy and consequently the limited financial 
resource of the government, conditioned achievement of the 
policy objectives. 
2/ Monetary Developments-^ 
Mid-year data suggest a more rapid rate of expansion in 
overall money supply in 1978. The overall up-trend. is 
influenced by'higher levels in both (M^) and quasi-money <, 
Note however, that a higher trend is not noted in each component, 
Considerably less money was in circulation at the end of June 
1978 than for corresponding period of 1977, but this may well 
be due to a transfer to demand deposits which showed a 46 per 
cent up-trend. The up-turn in time deposits reflected a 
reversal of the contraction in this category of deposits in the 
two previous years. 
Based on the partial data commercial banks® activities 
would have expanded in 1978, but at a lower rate than in 1977« 
The distribution of banks' credit in the form of loans and 
advances shows some unfavourable trends. A lower level of 
credit went to building and construction and this seems to be 
related to the depression in construction activity, Credits 
granted for manufacturing activity also declined. 
Fiscal Development 
The official public sector estimate of Gross Domestic 
Product at current factor cost for 1976 was just over $7 
million. Growth for 1977 was unofficially projected at 8-10 
2/ Tables IX and X in the Statistical" Appendix show 
selected monetary statistics. 
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per cent, while che figure for 1978 should rise by about 
15 per cento However, the sectoral share in the economy 
would remain at roughly 9 per cent. Except for prelimin-
ary revenue data for the first five months of 1978, 
public sector operations for 1978 must be analysed on the 
basis of budgeted estimates. Recurrent revenue for 1978 
was budgeted at EC$46.5 million. This represents a 30 
per cent rise over the approved budget estimates of 1977. 
The increase is expected to result from a combination of 
general growth in business activity following on the 
economic upsurge in 1977? improvement in tax administra-
tion, and new tax measures introduced in 1978. However, 
based on the first five months of revenue data, the final 
revenue figure would fall short of that figure.-2/ 
Among the 1978 tax measures were? 5 per cent increase 
on the 45 per cent tax on company income ; 20 per cent-
purchase tax on radios and televisions," 50 per cent 
increase on motor vehicle licenses? increase from 2.5 
per cent to 5 per cent in the tax on the purchase of 
foreign exchange, which is expected to yield EC$1.6 
million? and doubling of the annual licence fee for in-
surance agents and brokers to $300, Other minor 
increases relate to stamp duty on imports, airport 
service charges and travel ticket tax from $5 to $10 for 
destinations outside of CARIC0M areas. 
Budgeted recurrent public spending shows a sizeable 
increase of over 40 per cent above the approved estimates 
of $35.2 million in 1977. Capital expenditure was also 
budgeted at a significantly high level, but actual 
capital outlay is traditionally much lower, This pattern 
should prevail in 1978. 
3/ See Table XI in the Statistical Appendix, 
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Changes in wages and salaries and pensions should be the 
most significant features in public spending during 1978. 
Personal emoluments, which accounted for an annual average of 
51 per cent of recurrent expenditure between 1975 to 1977, were 
expected to jump to almost 56 per cent in 1978. The larger 
amounts in 1978 resulted from a $4.5 million retroactive pay-
ment to public servants for 1977 and an estimated increase of 
the same amount for 1978, arising from the wage settlement of 
February 1978. 
Unlike to surplus of $1.4 million in 1977, a deficit is 
projected for 1978 on current budget account. Financing of the 
deficit would come mainly from local borrowing. 
STATISTICAL APPENDIX 
GRENADA 




GROSS DOMESTIC PRODUCT - BY ECONOMIC ACTIVITY, 
AT FACTOR COST - 1974-1976 
In Current Factor Cost 
EC$ ' 000 
Percentage 
breakdown Annual Growth Rates 
1974 1975 1976 1972 1976 I974 1975 1976 
Agriculture 16,346 23,122 25,682 20.5 30.6 24.3 41.5 11.1 
Mining & Quarrying 182 89 89 0.2 0.1 65.5 -51.1 0.0 
Manufacturing 2,987 3,614 4,313 4.1 5.1 I3.9 21.0 19.3 
Construction 2,871 5,713 3,348 9.3 4.0 -52.3 99.0 -41.4 
Sub-total 22,386 32,538 33,432 34.I 39.8 2.2 45.3 2.7 
Electricity & water, ^upply 1,161 1,363 1,377 1.3 1.6 44.0 17.4 1.0 
Transportation and 
communication 7,154 7,771 8,160 9.0 9.7 23.O 8.6 5.0 
Sub-total 8,315 9,134 9,537 10.3 11.3 9.8 4.4 
Commerce and finance 13,297 16,031 17,566 23.5 20.9 -11.6 20.6 9.6 
Ownership of dwellings 5,629 5,685 5,742 8,6 6.8 2.0 1.0 1,0 
Public administration 
and defence 6,792 7,207 - 7,016 10.4 8.4 1.7 6.1 - 2.7 
Miscellaneous services 8,946 9,869 10,615 13.1 12.7 6.6 10.3 7.6 
Sub-total 34,664 38,792 40,939 55.5 48.8 - 2.7 11.9 5.5 
TOTAL GROSS DOMESTIC 
PRODUCT 65,365 80,464 83,908 100.0 100.0 1.9 23.I 4.3 
Sources National Income ! Estimates of Grenada - Sources and Methods Grenada? 
and data supplied CEPAL0 
GRENADA 
TABLE II 
INDICATORS OF AGRICULTURAL PRODUCTION 
Me t r i c' 







Production of main 
export crops 
Nutmegs tons 1,816 2 ,398 2 ,455 2,087 32 0 0 2.4 -I5.O 
Mace tons 156 320 331 271 I35.2 3.4 -18.1 
Cocoa beans tons 2,411 2 ,713 2 ,046 2,413 12.5 -24.6 I7.9 
Bananas tons 13,657 16 ,220 15 ,240 15,656 18.8 - 6.0 2.7 
Production of domestic 
Sugar-cane tons 6,057 10 ,538 16 ,452 15,826 74.0 56.1 - 3.8 
Root crops 
Yams 000 kg 456 465 511 496 2.0 9.9 - 3.0 
Sweet potatoes 000 kg 318 340 405 391 6.9 I9.I - 3o5 
Tannias 000 kg 227 256 273 280 12.8 6.6 2.6 
Dasheen & Eddoes 000 kg 143 163 173 166 14.0 6.1 - 4.0 
Cassava 000 kg 290 231 181 164 -20.0 -21.6 - 9.4 
Vegetables 
Carrots 000 kg 22 42 44 42 9O.9 4o8 4.5 
Tomatoes 000 kg 54 67 76 55 24.1 13.4 -27.6 
Cabbage s 000 kg 32 39 56 57 21.9 43.6 1.8 
Fruit s 
Oranges 000 kg 771 750 891 961 - 2.7 18.8 7.9 
Mangoe s 000 kg 1,122 1 ,263 1 ,454 1,445 12.6 I5.I - O06 
Grapefruits 000 kg 1,225 1 ,252 1 ,555 2,009 2.2 24. 2 29.2 
Lime s 000 kg 581 635 445 499 9.3 =30.0 12.1 
Avocado 000 kg 1,370 - 907 989 1,240 -33.8 9.0 25.4 
Source ? Data supplied by the Statistical Unit, Ministry of Agriculture, 
Forestry and Fisheries! and data supplied CEPAL. 
GRENADA 
TABLE III 
INDICATORS OF MANUFACTURING PRODUCTION 
Metric Annual Growth Rateo 
Unit 1975 1976 1977 1978 1976 1977 1978 
Production of some 
important manufactures 
Sugar ton - 8 522 592 » e a 6,425.0 13.4 
Rum '000 litres 481 431 398 337 3.1 - 7-7 -15.3 
Beer '000 litres 402 615 1,133 1 ,447 53.0 84.2 27.7 
Malt '000 litres 113 229 272 187 102,7 18.8 -31.2 
Edible Oil '000 litres 178 324 244 
n / 
290 82.0 -24.7 18.9 
Nutmeg Oil kg 1 ,497 590 3 , 3 1 1 ^ a 0 0 -60.4 a 0 0 9 0 0 
Cotton (lint) kg 13 ,381 6,985 7,031 S C O -47.8 0.7 0 0 e 
Coconut Meal '000 kg 91 135 106 153 48.4 -21.5 44.3 
Laundry Soap kg 15 ,558 32,432 
340^/ 
24,585 25 ,809 108.5 -24.2 5.0 
C l o t h i n g ^ EC$ 000 743 1 ,012 a a « 118.5 36.2 
l/ Data relate to exports, 2/ Data relate to export value of 
clothing. 
Source s Data supplied by Statistical Office, Grenada, Customs Department, 
Grenada, and data supplied CEPAL. 
GRENADA 
TABLE IV 
SELECTED TOURIST STATISTICS 
Annual Growth Rate s 
1975 1976 p 1977 p 1978 p 1976 1977 1978 
Stop-over visitors 21 9059 24,551 28,536 32,336 16.6 16.2 13.3 
Cruise-ship visitors 85,460 106,882 108,465 116,331 25.1 1,5 7-3 
Number of cruise-ship calls 153 187 184 188 22,2 - 1.6 2.2 
Average length of stay of 
stop-over visitors (days) I3.5 12.1 14.4 18.7 -10.4 19.O 29.9 
Number of yacht calls 1,258 1,436 1,609 2,079 14.1 12.0 29.2 
Number of hotel and guest 
house beds 1,800 1,800 1 , 5 0 0 ^ 1,500^/ 0.0 • • 0 0.0 
Estimated visitors' 
expenditure ($'000) 15,599 16,627 21,565 39,438^/ 6.6 29.7 c • 0 
\J The decrease in 1977 compared with 1976 is a result of the occupation of some 
rooms in certain establishments by medical students from the University of St. George's. 
2/ The 1978 data not exactly comparable with previous years. The phenomenal increase in 
1978 is due to revision in the formula used to estimate tourists' visitors' expenditure 
- effective 1978, 
Source î Data supplied by the Grenada Tourist Board, 
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GRENADA 
TABLE V 
EXPORTS, IMPORTS AND BALANCE ON 











1974 p r 17,650.0 19,265.0 37,080.0 -17,815. 0 
1975 p r 25,888.1 26,915.4 52,818,0 -25,902. 3 
1976 p 32,121.0 34,121.0 66,215.0 -32,094. 0 
1977 p 37,031.6 38,451.6 84,763.3 -46,311. 7 
1978 44,388.0 45,663.0 95,770.0 -50,107. 0 




AVERAGE EXPORT UNIT VALUES OF SELECTED PRODUCTS 
(se$ Per lb.) 
Annual Growth Rate s 
Commodity 1975 p 1976 p 1977 P 1978 p I976 1977 1978 
Bananas 0,226 0.226 0.28 0,29 0.0 27.2 3.6 
Nutmegs 2.21 2,09 2.42 2.46 - 5.4 9.5 1.7 
Mace 4.00 3.00 3.32 2.96 -25.O 10.7 -10.8 
Cocoa 1.41 1,46 I.94 3.72 3.6 32.9 91.8 
Lime juice 0.18 0,15 000 -16.7 « 0 « » 0 0 
Clove s 5.25 5.85 9.65 9.61 11.4 6 5 . O - 0.4 
Lime oil 11.00 10.50 • a • • e 0 - 4.5 a 0 « • 0 e 
Note ; 1 pound (lb.) = 0.453592 Kilo (kg). 
Source g Calculated from External Trade data provided 
by the Statistical Office, Grenada. 
TABLE VII 
EXPORTS OF GOODS 
(EC$ OOO) 
1 9 7 5 1 9 7 6 1 9 7 7 1 9 7 8 
Breakdown \J 
1 9 7 4 1 9 7 8 
Annual Growth Rates 








9 , 9 4 3 
1 , 4 2 4 
6 , 7 6 3 
6,526 
1 2 , 4 8 2 
2,766 
8 , 5 7 7 
7 , 6 6 5 
1 6 , 0 0 7 
1,628 
8 , 8 9 1 
8 ,639 
1 0 , 7 3 9 
1 , 7 4 1 
1 9 , 5 7 4 
9 , 3 1 4 
3 4 « 2 
8.0 
3 0 . 7 
18.6 
2 4 . 2 
3 . 9 
4 4 . 1 
21.0 
2 4 , 6 5 6 3 1 , 4 9 0 3 5 , 1 6 5 4 1 , 3 6 8 9 1 » 4 93o 2 
2 5 . 5 
9 4 = 2 
26.8 
17« 5 
2 7 . 7 
28.2 
= 4 1 . 1 
3 . 7 
1 2 . 7 
1 1 . 7 
- 3 3 . 0 
6 . 9 
1 2 0 . 2 
7 . 8 
17o 6 
Cloves 29 153 19 521 1.2 10 2 427,6 -87.6 2,642.1 
Cinnamon 33 81 69 44 0.4 0.1 145.5 -14.8 -36.2 
Nutmeg oil 81 19 209 - - - -76.5 1, 000.0 -
Clothing 000 340 743 1,012 . . . 2.3 » • • 118.5 36.2 
Furniture • • 9 125 393 716 ... 1.6 « • • 214.4 82.2 
Sauces & condiments 0 0 « 58 24 30 0.1 9 % 0 -58.6 25.0 
Sub-total (143) 776 1,457 2,323 1.6 5.3 0 0 • 87.8 59o4 
Total Selected Domestic 
Exports 24,799 32, CM 36,622 43,691 93.0 98.5 30.1 13.5 19.3 
Total Domestic Exports 25,888 32, 914 37,032 44,388 100.0 100.0 27.I 12.5 19.9 
Total Exports 26,915 34, 121 38,451 45,663 - _ 26.8 12.7 18.8 
l/ Percentage breakdown is in relation to Total Domestic Exports. 
Source t Statistical Office, Grenada, and data supplied CEPAL. 
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GRENADA 
TABLE' :. VIII 
TRADE BY MAJOR TRADING PARTNERS 
(EC$'ooo) 
19?4 p r 1975 P 19?6 e 1977 e 1978 e 
DOMESTIC EXPORTS BY DESTINATION 
U . K . 2,504 11,333 
U . S . A . 427 1,292 
CANADA 
LATIN AMERICA^7 






CARICOM 982 1,120 
(ECCM) (91) (275) 
OTHERS 1,216 1,857 
TOTAL 17,650 25,888 ,32,914 37,032 44,388 









TOTAL 37,080 52,818 66,215 84,763 95,770 
1J Continental Latin America. 
2/ Data for Argentina, Brazil and Venezuela. 
3/ Exclude United Kingdom. 

















1976 1977 1978 
Money % 
Currency outside 
banks 2,274 3,048 3,207 1,607 2,123 34.0 5.2 =24.3 
Demand deposits 8,084 12,700 13,780 18,328 12,517 57.1 8.5 46.4 
Total (M x) 13,358 15,748 16,987 19,935 14,640 17.9 7.9 36.2 
Quasi-money s 
Time deposits 30,269 29,102 28,519 31,051 30,757 - 3.9 - 2.0 1.0 
Savings deposits 28,564 35,139 41,348 45,902 38,239 23,0 17.7 20.0 
Total Quasi=money 58,833 64,241 69,867 76,953 68,996 9.1 8.8 11.5 
Total money supply 72,191 79,989 86,854 96,888 83,636 10.8 8.6 15.8 
Source ; Commercial Banking Statistics, July-December 1975 Research Department, 
East Caribbean Currency Authority, St, Kitts, and data supplied CEPAL. 
GRENADA 
TABLE X 
COMMERCIAL BANKS' CREDIT - SECTORAL DISTRIBUTION 
"CEC$ » o o o ) 
Amount Out st anding At At Growth Rates 
as of 31 December June June 
1975 1976 1977 1978 1977 I976 1977 1978 
Agriculture 4,789 3,369 6,033 5,455 3,836 -29.7 79.1 42.2 
Manufacturing 2,165 1,608 1,897 1,533 1,981 -25.7 18.0 •22.7 
Distributive trade 14,991 13,821 15,275 17,303 16,129 - 7.8 10.5 7.3 
Tourism 3,611 3,946 4,400 5,153 3,827 9.3 11.5 34.6 
Transportation 1,554 1,509 2,019 1,631 1,368 - 2.9 33.8 19.2 
Public utilities (gas, 
electricity & telephone) 919 1,235 1,270 1,149 891 34.4 2.8 29.O 
Building & Construction 3,201 3,088 4,898 3,146 3,337 - 3.5 58.6 • 5.7 
Personal loans 6,784 8,156 12,666 13,234 10,596 20.2 55.3 24.9 
Other advances 13,804 12,101 9,486 11,758 11,463 =22.3 -21.6 2.6 
TOTAL 51,818 48,833 57,914 60,362 53,428 - 5.8 18.6 I3.O 
Long term loan as fo 
of total 40.5 34.2 32.1 30.8 32.I -15.6 - 6.1 -- 4.0 
Source ; Commerciai Banking Statistics, July-December 1975 Research Department, 
East Caribbean Currency Authority, St. Kitts, and data supplied CEPAL„ 
GRENADA 
TABLE XI 
CENTRAL GOVERNMENT INCOME AND EXPENDITURE 
(EC$'OOO) 



















Current Income 21,598 30,181 33,600 17,140 12,883 46,512 39.7 11.3 33.0 
Tax revenue 18,798 28,550 32,006 16,929 12,636 46,512 51.9 12.1 34.0 
Income tax 3,508 5,077 6,075 2,649 2,095 9,000 44.7 19.7 26.4 
Consumption tax 1,231 2,038 2,277 978 840 2,900 65O6 11.7 16.4 
Import duties 4,908 5,893 8, l60 3,658 2,770 9,600 20.1 38.5 32.1 
Export duties 3,041 3,874 4,549 3,248 2,073 5,750 27.4 17.4 56.7 
Other taxes, fees 
& licenses 6,110 11,668 10,945 6,396 4,858 19,262 91.0 - 6.2 31.6 
Aid funds 2,800 r l,631 r 1,594 211 247 9 0 9 -41.7 - 2.3 -14.6 
Current Expenditure 24,068 34,576 32,218 © « « • 0 « 49,467 43.7 - 6.8 © 9 0 
Wages & salaries 12,100 18,300 16,100 • 0 0 0 e 0 27,900 51.2 -12.0 0 0 O 
Other current 
expenditure 11,968 16,276 16,118 0 e 0 0 ® 0 21,567 36.0 - 1.0 e 0 0 
Savings/deficit on 
current account =2,470 -4,395 +1,382 « 0 9 « 0 0 3 0 ® 77.9 9 « 0 0 0 0 
Capital expenditure 1,200 1,381 3,630 3 0 0 9 9 0 25,919 15.1 162.9 0 0 0 
Total expenditure 25,268 35,957 35,848 0 6 9 © O « 75,386 42.3 - 0.3 0 c 0 
Gross national 
debt 1/ 34,108 39,440 43,871 9 0 9 9 » a 0 0 0 1 5 o 6 11.2 
Domestic debt 21,152 24,046 24,513 9 0 0 0 9 0 . 9 0 9 13.7 1.9 0 0 • 
External debt 12,956 15,394 19,358 0 0 0 • S O • c 0 18.8 25.8 9 0 O 
Note.i- The 1978 budget projects External Aid at EC$29 million and local capital revenue at 
EC$5°6 million. 
\J Data include bonded debt and other debt. 
Source f Ministry of Finance, Industry and Trade, Grenada^ and data supplied CEPAL. 
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(Guyana dollars used throughout)—' 
The Gross Domestic Product of Guyana was provisionally 
estimated at approximately $1,174 million in current prices 
during 1978. This figure represented a growth rate of 16 
per cent compared with 1977. Final figures, however, showed 
G.D.P. to be $1,133 million in current prices during 1978, 
which represented a growth rate of 12 per cent compared with 
1977, in which year there was a negative growth rate of 3 
per cent as shown in Tables I and III of the Statistical 
Appendix. 
All major economic sectors shared in this positive 
growth during 1978. Agriculture, mining and manufacturing 
experienced increases of 28, 4 and 1_5 per cent respectively. 
The transportation and distribution sectors increased by 3 
and 4 per cent respectively, despite the shortage of some 
local inputs and the high cost of those imported. It 
should be noted that the agriculture, and manufacturing 
sectors have recovered from a period of negative growth 
rates. However, the construction sector has maintained its 
decline in 1978, with a 3 per cent decrease over the 1977 
figure. Together, these five sectors contributed about 67 
per cent of the nation's G.D.P. in 1978. 
As far as the external sector is concerned, value of 
exports increased by almost 13 per cent and imports fell by 
12 per cent in 1978. Consequently, the net balance-on-
merchandise trade improved, showing a surplus of $43.8 
million. 
With regard to prices, preliminary data showed that the 
total consumer price index which had increased by nearly 9 
1/ G$20 55 = US$1.00 
per cent in 1976 and 11 per cent in 1977? increased by 20 per 
cent during 1978. This rise was due in part to the withdrawal 
and/or reduction of some direct subsidies, on consumer goods, 
and, in part, to increases in the guaranteed minimum wage from 
$5 a day in 1977 to 111 a day in 1978, and to the higher prices 
for imports. 
RECENT POLICY DEVELOPMENTS 
The Government took steps in 1978 to correct the large 
Balance-of-Payinents deficit that has existed for the last two 
years. It set up certain "targets of production", outlined in 
the 1978 Budget, which has fostered the growth of exports from 
$661 million in 1977 to $75^ million in 1978. At the same time 
the level of imports which was reduced in 1977 by $123 million 
was reduced further in 1978 by $93 million. Growth of imports 
was kept in check with greater reliance on domestic production 
for food consumption, continued rigid control of foreign exchange 
and importation of consumer durables and non-essentials, and a 
certain degree of import substitution. 
In 1978 the Government of Guyana established the State 
Planning Commission which has as part of its function responsi-
bility to fix productivity growth targets, export and import 
targets, manpower development and appropriate technology targets. 
In order to achieve additional revenues a number of different 
taxes have been increased. In addition, government with a 
strengthened National Service started implementation of the 
strategy of redeployment of persons from "non-productive and 
unimportant jobs" to "more meaningful" and productive ones. 
Government also more than doubled the minimum level of 
wages of its employees during 1978. 
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TRENDS IN ECONOMIC ACTIVITY 
GLOBAL SUPPLY AND DEMAND TRENDS 
Table II in the Statistical Appendix gives figures on 
total supply and demand. Total supply reached a level of 
$2,103 million in 1978. While there was an increase of 
approximately 2 per cent in the total supply of goods and 
services in current prices during 1978, supply has stag-
nated in real terms during the entire period 1976-1978. 
Both imports of goods and services and domestic product 
contributed to this result. 
On the demand side, the level of consumption expendi-
ture remained somewhat constant during (1976-1978) and 
reached $1,009 million in 1978. The level of Government 
consumption was virtually stagnant in 1977 and 1978. 
The level of gross domestic investment, on the other 
hand, has continued to fall from $414 million in 1976 to 
$24.1 million in 1978. It will be noted that the bulk of 
the fixed investment is now accounted for by the Govern-
ment Sector. 
GROWTH IN THE MAIN SECTORS 
Agriculture 
Agriculture G.D.P. was estimated to have grown by 28^ 
per cent during 1978, increasing from $211 million in 1977 
to $270 million in current value. This sector continued to 
be the major contributor to total G.D.P», accounting for 
about 2k per cent in 1978. 
Rice and sugar-cane production were the main sub-
sectors accounting for about 64 per cent of the sector's 
contribution to total G.D.P. during the year. Sugar-cane 
G.D.P. alone amounted to about $133 million, or approxi-
mately 49 per cent of the sector's contribution. In 
volume terms sugar-cane production increased by about 
- 4 - « 
23 per cent. Overall, the sub-sector improved in 1978 because 
of less frequent work stoppages, more favourable harvesting 
conditions and better prices, at least in the European Economic 
Community (E.E.C.) market. On the other hand, output of milled 
rice fell by over 13 per cento The main reason for this drop 
in production was the inadequate water control facilities which 
left areas either without water or under water for long periods 
of time. 
As for the rest of the agricultural sector, the upward 
trend in production noticed over the last two years was pro-
jected to continue. Root and tree crops and vegetables showed 
an 11 per cent increase contributing an estimated 26 per cent or 
$ 6 9 million to the sector's G.D.P. 
Gross domestic product in the fishing sub-sector increased 
by 15 per cent and forestry by 24 per cent. Forestry benefited 
from expanded facilities for sawmilling and logging and improve-
ment of roads into the hinterland carried out during the year. 
Two 01 the main planks in the government's strategy are 
increased self-sufficiency in a wider range of food crops and 
generation of a surplus for exports. 
Mining and Quarrying 
Despite a drop in the volume of production of the mining 
sector in 1978, the sector G.D.P. was estimated at $171 million,, 
This figure represented an increase of some _4 per cent above 
1977 and a contribution of 15 per cent to total gross domestic 
product. However, both the growth rate and share in total 
gross domestic product were lower than in 1977. 
Preliminary data in Table V of the Statistical Appendix 
indicate the mixed performance of the several items. The pro-
duction of alumina fell by about 12 per cent in 1978 while 
that of alumina hydrate and calcined bauxite continued to con-
tract, decreasing by 4^ 1 per cent and 10.0 per cent respectively. 
The drop in output of the bauxite industry was mainly attributed 
- 5 - « 
to work stoppages. However, full-year export earnings of 
this sector increased as a result of higher prices. 
Both gold and diamond production have shown relative-
ly significant growth during 1978 with increases of _25 and 
6 per cent respectively. 
Manufacturing 
The manufacturing sector recovered in 1978 after two 
years of negative growth. The Gross Domestic Product of 
this sector was estimated to have been $142 million, that 
is to say J_5 per cent higher than the level of $123 
million achieved in 1977» However, the sector contributed 
only 13 per cent to the total gross domestic product, which 
is fractionally higher than last year's share. Sugar 
manufacturing and rice milling continued to be the main 
manufacturing sub-sectors contributing about 40 per cent 
of the sector's gross domestic product and thus increasing 
their importance in 1978. However, while sugar manufactur-
ing gross domestic product increased sharply, gross 
domestic product of the rice milling sub-sector increased 
marginally. The gross domestic product contribution of 
other manufactures remained somewhat stagnant between 1977 
and 1978. 
Production of sugar increased by about 2^ per cent in 
1978; on the other hand, production of milled rice fell by 
13 per cent from the high level of 213 thousand metric tons 
achieved in 1977« 
The increase in the production of sugar was mainly 
attributable to the larger supply of sugar-cane available 
during the year while the decrease in the output of milled 
rice was a result of the reduction of the supply of rice-
paddy to the rice mills. These two sub-sectors appeared to 
have benefited from higher export prices during 1978» 
- 6 - « 
Preliminary data in Table VI of the Statistical Appendix 
indicate a mixed production performance, some items increasing, 
others decreasing. Stockfeed and rum were important commodities 
showing large increases in production during 1978. 
Despite a relatively good year for the sector, there were 
difficulties in the expansion of the manufacturing base. Con-
struction of the bicycle, leather and shoes and glass factories 
had to be suspended. However, a textile mill was nearing com-
pletion at year-end. It is anticipated that over 10 million 
yards of cotton cloth will be produced annually when the mill 
goes on stream. There are also plans to set up factories to 
make stoves and bricks in Guyana. 
Construction 
The construction sector continued to decline in 1973 follow-
ing the 10 per cent fall in 1977« Gross Domestic Product in 
Construction amounted to $75 million, showing a J. per cent 
negative growth rate while contributing some 7 per cent to the 
total Gross Domestic Product. 
The continuation of work on major highways to the interior 
and new projects such as the Tapacuma flood control project and 
the fishing complex in Demerara and others, were mainly respons-
ible for the sector attaining the performance that it did in 
1978. By the same token the housing sector was boosted with a 
better supply of timber products for building purposes» However, 
there was a suspension of work on the large hydro-electric 
project during the year due to insufficient finance. 
THE EXTERNAL SECTOR 
The external sector continued to exert significant influence 
on the eeo,-..ii«y during 1978, with exports providing the main 
stimulus. There was an improvement in the balance on current 
account for 1978 mainly due to the relatively large increase in 
merchandise exports compared with the increase in imports. 
- 7 - « 
However, because of the large net capital inflow, mainly 
through government borrowing, there was a surplus of 
$52 million in the overall balance-of-payments account. 
Current Account 
The net balance on the current account as shown in 
Table XIII of the Statistical Appendix showed a deficit 
of $¿0 million in 1978. This position resulted from 
deficits on the balances on merchandise trade, services, 
and net transfer payments. However, the deficit 
represents a considerable recovery from the earlier 
deficits of million in 1976 and the $249 million 
in 1977. 
Merchandise Trade 
On a balance-of-payments basis, the value of imports 
decreased in 1978 and the value of exports increased during 
1978. Imports decreased by 12_ per cent to $710 million, 
while exports increased by 1_4 per cent to $754 million so 
that the merchandise trade improved to a surplus of $44 
million from a deficit of $143 million in 1977-
Export earnings in 1978 from sugar and rice were 
considerably higher than in 1977. However, the volume of 
bauxite/alumina exported declined, at least marginally, 
from the level of the previous year. 
Preliminary data indicate that raw materials and 
intermediate goods accounted for most of the estimated 
value of merchandise imports in 1978. The level of con-
sumer goods and capital goods imports fell partly 
because of government's import policy and inadequate 
foreign exchange holdings. 
Servi ces 
The net balance on Services worsened slightly during 
1978 to a net deficit of $99 million. While most items 
showed further decreases from 1977? the major factor was 
the increase in investment income outflows, 
Capital Account 
The net inflow of $101 million on the Capital Account was 
due mainly to official borrowing, which increased by 2^ 3 per 
cent - from $78 million in 1977 to $96 million in 1978, 
However, this amount was offset to some extent by a further 
reduction in private borrowing during 1978. This figure com-
pletely offset the current account deficit resulting in the 
surplus of $52 million. 
The net balance-of-payments surplus was reflected in the 
improvement of the country ss international liquidity. Pre-
liminary data, as shown in Table 1 below indicated that there 





As at end of period 
1975 1976 1977 1978 
Foreign Exchange '90.2 23.2 19„2 54.7 
SDR's 4 . 4 4 . 1 3o 3 3° 6 
Reserve position in the Fund 5.9 
International Reserves 100.5 27.3 23.0 5.8..3 
Source: International Financial Statistics, 
February 1979? International 
Monetary Fund. 
PRICES 
The average level of prices for 1978 compared with those 
of the corresponding period for 1977 revealed that the 
increase in the Consumer Price Index was approximately 20 
per cent. This increase in prices is the largest so far 
during the decade of the 1970's exceeding the 17°5 per cent 
rise during the "fuel crisis" year of 1974, 
Table XIV in the Statistical Appendix indicates that all 
the major components of the Price Index showed increases with 
the most significant changes occurring in the food, beverages 
and tobacco and the clothing groups. Removal of the subsidie 
on some food items has a large effect on the prices for food, 
contributing to the 23 per cent increase in focd prices in 
1978. The major impact of this increase was felt in the 
rural areas, where the food, beverage and tobacco index in-
creased by 24.8 per cent over the same period. The clothing 
group was also affected by large price increases, which re-
sulted in a 24 per cent growth over the 1977 level, while 
miscellaneous items (motor vehicles, furniture, etc.) moved 
up by 19o6 per cent. 
The increases in the minimum wages paid to government 
workers from $5 per day in 1977 to $11 per day in 1978 
would be expected to result in raising the lower level of 
wages in other sectors of the economy. The generally higher 
level of minimum wages would have contributed also to the 
upward pressures on food and clothing prices in 1978. 
FISCAL AND MONETARY ACTIVITIES 
Fiscal Activities 
Definitive data on Government income and expenditure 
during 1978 are not yet available. However, provisional 
budget estimates and other preliminary data for 1978 
indicate that government spending increased during the year0 
10 
Government sector Gross Domestic Product increased by 14 per 
cent in 1978, Total planned expenditure at $643 million was 10 
per cent more than the preliminary expenditure figures for 1977» 
The bulk of this expenditure was earmarked for recurrent expenses 
which were expected to increase, however, by only 7 per cent, 
whereas the smaller capital expenditure budget was slated to rise 
by 18 per cent, 
The Mahaica-Mahaicony-Abary and the Tapacuma projects, the 
two major flood-control and irrigation projects continued to 
receive a large share of government capital expenditure. However, 
the hydro-electric plant on the Upper Mazaruni River and a number 
of investment projects in the industrial sector as well as some 
other infrastructural development projects had to be suspended 
because of difficulties in obtaining large scale foreign financing. 
Total revenue, as shown in Table XV of the Statistical 
Appendix, was expected to increase by 6 per cent from $355 million 
in 1977 to $376 million in 1978. This indicated an expected 
deficit of $267 million, considerably above the $230 million level 
of 1977« Taxes on income and on excisable commodities were 
expected to account for the bulk of the increase, Customs duty 
on the other hand was expected to show virtually no increase, in 
keeping with the lower levels of imports whose reduction or 
control was brought about by foreign exchange shortages. 
Monetary Activity 
Preliminary data presented in Table XVI of the Statistical 
A p p e n d i x indicate that by the end of the 3rd Quarter of 1978 
the total money supply had increased by 25 per cent over the 
l e v e l as of the corresponding period in 1977' The increase was 
attributable to the 35 per cent growth in the volume of currency 
outside the banks and also to the increase of 17 per cent in the 
l e v e l of demand deposits. 
The level of domestic credit amounted to $817 million at 
'¿he end of September 1978, an increase of 22 per cent over the 
September 1977 level, and about 10 per cent above the level at 
- l i -
the end of 1977. The items most responsible for this growth 
in domestic credit were claims of the banking system on 
government and other official entities which grew by 25 
per cent and accounted for 85 per cent of total domestic 
credit. On the other hand, credit to the private sector 
increased by only 9 per cent indicating a possibility of 
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MAIN ECONOMIC INDICATORS 
1973 1974 1975 1976 1977 1973^ 
A. BASIC ECONOMIC INDICATORS 
lo Gross Domestic Product at Factor Cost 
(millions of Guyana dollars at 
current prices) 577 870 1,098 1,038 l,012r 1,133 
2o Population (thousands) 756 774 791 809 827 845e 
3» Per Capita Gross Domestic Product 






1,283 19 224 1,341 
SHORT-RUN ECONOMIC INDICATORS 
1. Gross Domestic Product at Current 
Prices 8.9 50.8 26.2 - 5-5 - 2.5 12.0 
2 0 Per capita gross domestic product 
at current prices 6.7 47»3 1 » 2 12.7 - 4,6 10,0 
3» Current value of exports of goods - 4,3 107.7 41, 1 ~17o3 - 6.1 12,8 
40 Current values of imports of goods 25o0 52 0 2 43 „0 14.4 -13.3 -11.6 
5. Consumer Price Index 
Annual Average Variation 9»8 19.7 6„ 0 8.7 10,8 19.5 
6. Money 14o 5 31.3 60,6 8.1 32,4 25,0 
7» Current income of government 1.3 99 c5 57.7 =23.2 - 5.1 5.9 
8. Total expenditure of government 39 = 0 23.4 69.3 23» 0 -21.6 9o 9 
9« Fiscal deficit/total expenditure of 
government (percentage) 47.4 14.9 19.7 49 0 6 39.3 41.5 
GUYANA 
TABLE I (Cont'd,) 
MAIM ECONOMIC INDICATORS 
1 9 7 3 1974 1975 1 9 7 6 1 9 7 7 1 9 7 8 ^ 
MILLIONS OF DOLLARS (GUYANA DOLLARS) 
C. EXTERNAL SECTOR 
1. Trade balance (goods and services) -133.4 -14.5 -24 -334 -230 -99 
2. Balance on Current Account -I36 -38 -45.6r -360.5r -248.7*" -69.5 
3. Variation in net international 
reserves ... ... ... ... ... ... 
4. External debt ... .., ... ... 701 
l/ Preliminary figures. 
GUYANA 
TABLE VIII 
TOTAL SUPPLY AND DEMAND 
At Current Prices Annual Growth Rates % 
G | Millions 
1976 1977 1978 1976 1977 1978 
TOTAL SUPPLYs 2 ,231 -5 2,058.4 2 ,102.8 4.8 7.7 2» 2 
Gross Domestic Product 
at Market Prices 1 ,131.8 1,119.9 1 ,253.8 - 3.3 - 1.1 12.0 
Imports of Goods & Services 1 ,099-7 938.5 849.0 I5.3 - 14.6 - 9o 5 
TOTAL DEMAND 
DOMESTIC DEMAND 2 ,231.5 2,058.4 2 ,102.8 4.8 7.8 2.2 
Gross Domestic Investment 414.6 290 241 23.5 _ 30.1 I6.9 
Total Fixed Investment 381.0 290 241 14, 3 - 23.9 - 16.8 
Public (3II.O) (230) (194) (17.9) ( - 26.0) ( - I5.7; 
Private (70) (60.0) ( h-7) \ - I > (O.O) ( - 14.3) ( - 21,7; 
Changes in Stock 33c 6 - - - _ -
Total Consumption 1 ,000.6 1,013.4 1 ,009.2 I?.! lo 3. - 0c 4 
Central Government 320.0 325.O 335.0 28o 8 1.5 3.1 
Private 680.6 688. 4 674,2 12. 3 1.2 - 2.1 
Exports of Goods & Services 754.7 699.8 794.1 = 14.1 - 7¿2 
Net Factor Income Payments 61.6 55.2 58.5 - _ lOu 3 5.8 
Source g Statistical Bureau, Guyana. 
GUYANA 
TABLE Xi il 
GROSS DOMESTIC PRODUCT, BY KIND OF ECONOMIC ACTIVITY 
AT FACTOR COST 
(G& Million) 
Percentag« 
Breakdown Annual Growth Rate 



































19 = 3 31.1 23o8 
(9*2) (22o4) (11.7) (-42.4) (-45.8) (72.?) 
) (2o8) (3.3) (3»5) (-30.6) (-96.0) (-16.3) 











15.1 2.8 13.1 4.3 
12.5 (-16.7) • 8-9 15.4 
(4. 
( o . 
-42.8) (-44.9) (74.1) 
-I6.7) (80.0) (LL.L) 
Construction 74 85 77 75 7.9 6.7 6.6 14.3 - 9.5 - 2.6 
Sub-total Goods 719 6OI 575 658 59 »„8 6f).5 58 a -I6.4 - 4.3 14_«_ 4 
Transport & 
Communication 50 55 58 60 5.9 4,6 5.3 lOoO 5.5 3.4 
Distribution 94 108 92 96 11.5 8,6 8,5 14,9 -14.8 4.3 Rent, Financial & 
other Services 75 81 86 89 9»6 6.8 1 Q t. y 8.0 6.2 3.5 
Government 160 193 201 230 13.2 14.6 20o 3 20.6 4.1 14. 4 
Sub=»total Services 379 437 437 Ü2. 40.2 34.5 M - î.9 15.3 - 8,7 
Total Gross Domestic 
Product 1 ,098 1,038 19012 1,133 100,0 100^0 100.0 - 5.6 • 2,5 12.0 
8 
f—' 
Source § Statistical Bureau, Ministry of Economic Development, Guyana. 
GUYANA 
TABLE Xi il 
INDICATORS OF AGRICULTURAL PRODUCTION 
(Metric Tons) 







Sugar-cane '000 tons 3,491 4,095 3,301 4,042 17.3 -I9.4 22.5 
Rice (milled) '000 tons 162.6 111.8 213.4 185 -31.2 9O.9 -13.3 
Root Crops s000 tons 23.4 21.8 24.5 28.2 - 6.8 12.4 15.1 
Plantains '000 tons 14.7 14.1 19.5 21.3 - 4.1 38.3 9.2 
Coconuts Millions 31 32 25 « • 9 3.2 -21.9 -
Citrus '000 tons 13.6 I5.4 15.4 15o4 13.2 - _ 
Bananas '000 tons 4.5 4.1 5.0 6.5 - 8.9 22.0 30.0 
Corn Metric tons 5,987 2,495 3,268 2,086 -58.3 31.0 =36.2 
Tomatoes Metric tons 1,678 1,860 2,495 2,856 10.9 34.1 14.5 
Pineapples Metric tons 2,676 1,814 1,905 1,632 =32.2 5.0 -14.3 
Beef Metric tons 3,855 3,992 3,130 1,860 3.6 =21.6 "40.6 
Pigs. sheep, goats Metric tons 1,632 23 268 2,359 39.ü 4.0 -26. s 
Poultry- Metric tons 7,711 9,480 7? 393 10,387 22 = 9 =22.0 40.5 
Live stock number '000 head 561 575 601 o , . 2.5 4.5 0 © r 
Source s Statistical Bureau» Guyana» 
GUYANA 
TABLE W 
INDICATORS OF MINING PRODUCTION 
(Metric tons) 







Dried Bauxite "000 tons 1,401 984.1 1,017 1,174 -30 «0 3.3 
Calcined Bauxite »000 tons 790 741 720 648 - 6.2 - 2.8 -10.0 
Alumina !000 tons 298 251 260 230 -I5.8 3.6 -11.5 
Alumina Hydrate »000 tons 20 19 17 lOol - 5.0 -IO» 5 -40.6 
Gold '000 ozs 18 16 12 15 -11.1 -25.0 25.O 
Diamonds «000 carats 20 14 16 17 -3O0O 14.3 6.3 
Source ; Statistical Bureau, Guyana. 
TABLE VI 
INDICATORS OF MANUFACTURING PRODUCTION 











Sugar '000 metric tons 305 337 246 330 — _ 10.5 -27.0 34.2 
Edible oil '000 litres 2,882 3,441 1,418 1,227 853 734 19.4 -59.0 -I3.5 
Margarine Metric tons 1,916 2,146 2,033 1,937 1,043 902 12.0 - 5.3 - 4.7 
Flour "000 metric tons 41 40 35 36 18 17 - 2o4 12.5 2.9 
Molass e s Millions litres 83 108 90 - 39 57 30.1 -16.8 -
Stock Feeds '000 metric tons 36 42 37 50 15 23 16.7 -11.9 35.1 
Rum '000 proofgallons 5,539 4,603 3,249 3,380 1,633 1,801 -I6.9 -29.4 4.0 
Cigarette s Millions 532 559 558 519 291 313 5.1 - 0,2 7.0 
Soap Metric tons 2,260 2,054 1,916 1,653 1,178 1,339 - 9.1 - 6.7 13.7 
Paints '000 Litres 2,046 2,032 1,718 1,473 968 705 - 0.7 -15.5 14.3 
Timber '000 cubic metres 236 226 187 179 90 78 - 4c2 -17.2 - 4.3 
Source i Statistical Bureau, Guyana. 
GUYANA 
TABLE VII 
VOLUME OF SELECTED EXPORTED PRODUCTS 
Annual Growth Rates 
Products Unit 1975 1976 1977 1978 1976 1977 1978 
MAIN TRADITIONAL EXPORTS 
Bauxite '000 MT 2,169 1,581 1,600 1,601 -27.1 1.2 -
Alumina/Alumina Hydrate '000 MT 325 269 267 251 -17.2 - 0.7 - 5.9 
Sugar «000 MT 290 302 211 286 4.1 -30.I 35.6 
Rice '000 MT 84 72 67 107 -14.3 - 6.9 59.7 
MAIN NON-TRADITIONAL EXPORTS 
Rum '000 proof 
gallon s 4,211 2,585 1,510 1,847 -38 c 6 -41.6 22.3 
Timber '000 M^ 39 33 36 36 -15.4 9.1 -
Shrimp MT 930 660 684 763 -29.0 3.6 11.6 
Diamond »000 Carats 20 12 10 11 -40.0 -16,7 10.0 
Source s Statistical Bureau, Guyana. 
GUYANA 
TABLE VIII 
VALUE OF EXPORTS OF SELECTED PRODUCTS 
Millions of Guyana Dollars Annual Growth Rates 
1975 I976 1977 1978 I976 1977 1978 
MAIN TRADITIONAL EXPORTS 
Bauxite 204.3 224,3 252,7 250,3 9.8 12,7 - 0.1 
Alumina/Alumina Hydrate 67.8 64.1 78.5 77-9 - 5.5 22.5 - 0.7 
Sugar 413.1 258.7 185.7 234.6 -37 « 4 -28.2 26.3 
Rice 84.8 73.6 66.8 95.9 -13.2 - 9.5 43.6 
Sub-total 770.0 620.7 583.7 658,7 -19.4 - 6.0 12.8 
MAIN NON-TRADITIONAL EXPORTS 
Rum 16.7 12.9 7.6 9a 6 -22.8 -41.1 26.3 
Molasses 5.6 6.0 6,0 8.9 7.1 0.0 48.3 
Timber 8,5 9*7 9 a 10,9 14.1 - 6.2 19.8 
Shrimp 10,4 12,9 12.3 12.4 24.0 - 4.7 0.8 
Diamond 1.2 0,8 0.9 1.5 =33.3 12.5 66.7 
Sub-total 42.4 42^3 35_,_9 •43.3 - 0.2 -15.1 20,6 
Other Exports 28.3 3I.9 32.9 34o3 12.7 3.1 4.3 
TOTAL EXPORTS 840,7 694.9 652.5 736,3 -17,3 - 6,1 12.8 
Source g Statistical Bureau, Guyana. 
GUYANA 
TABLE IX 
IMPORTS OF GOODS 
Consumer Goods 
Food 
Millions of Guyana Dollars 
1975 1976 1977 1978 
130.0 165.2 143.0 131.0 
48.2 56.8 65.0 62.6 
ials and ) 
ate Goods) 411.5 448.2 410.9 363.9 











810.6 927.3 804.3 711.1 100.0 100.0 
Annual Growth Rate ? 













Source g Statistical Bureau, Guyana. 
GUIANA 
TABLE X 
DOMESTIC EXPORTS BY SITC SECTIONS 
Millions of Guyana Dollars 
1975 1976 1977 1978 
0a Food and Live Animals 
1» Beverages and Tobacco 
2. Crude Materials, inedible 
except Fuels 
3. Mineral Fuels, Lubricants 
and Related Materials 
4. Animal and Vegetable Oils 
and Fats 
5. Chemicals 
6. Manufactured Goods Classified by Materials 
7» Machinery and Transport 
Equipment 
8 9 Miscellaneous Manufactured 
Articles 
9» Commodities and Transactions 
not classified according to 
kind 
TOTAL 
515.5 353o3 2 7 4 . 3 3 5 4 . 0 
17.9 14.1 9.1 1 1 . 6 
281.5 299.9 341.5 340.8 
5.5 
7 = 9 
0.6 
7.2 
6 . 2 
1.9 




3.9 0.3 0.5 







Annual Growth Rate % 
1976 1977 1978 
•31.5 -22.4 29.1 




30.9 6,9 15.6 
3.9 
216 / 78.9 114.7 
55 » 1 -10.7 -23.1 
-92.3 66.7 




IMPORTS BY SITC SECTIONS 
Millions of Guyana Dollars 
1975 1976 1977 1978 
Annual Growth Rate fo 
1976 1977 1978 
0« Food and Live Animals 90.6 
1« Beverages and Tobacco 4.2 
2. Crude Materials, inedible 
except Fuels 9.4 
3. Mineral Fuels, Lubricants 
and related Materials 135=0 
4. Animal and Vegetable Oils 
and Fats 8,8 
5. Chemicals 82.8 
6. Manufactured Goods Classified by Materials 192.0 
7« Machinery and Transport 
Equipment 239.1 
80 Miscellaneous Manufactured 
Articles 46.2 
II3.6 100.1 93.3 
7oi 4.2 3.6 
8.2 9.0 70 0 
138.1 160.7 I7O.2 
10.5 14.9 18.2 
91.1 73.1 79.2 
224» 5 152» 9 155*3 
270.7 223.1 146.5 
54.5 43.4 33.6 
25«3 -11.9 - 6.8 
66.7 -40.0 -14.3 
•12.8 9.8 -22.2 
2.3 16.4 5.9 
19.3 41.9 22.1 
10.0 -19.8 8.3 
16.9 3I.9 1.6 
13.2 -17,6 -34.3 
-18.0 -20.3 -22,6 
to 'vji 
9. Commodities and Transaction 
not classified according to 
k: id 3.1 
T0TAL 
k T 8 . 3 2 2 , 9 
810,6 927'.. 3 BU V,'; 711 „}. 
175 = 9 -82.1 
-12.3 -ril.6 
S o u r c e g S t a t i s t i c a l B u r e a u , Guyana. 
TABLE XII 
TRABE FLOWS WITH MAJOR TRADING PARTNERS 
Milli« sns of i Guyana ; Dollars Annual Growth Rat e % 
1975 1976 1977 1978 1976 1977 1978 
United Kingdom 241.3 212,4 218 „7 217.4 -12,0 3,0 - 0.6 
United States 198,0 136,2 117.3 148.1 -3I.9 -13.9 26,3 
Canada 30,7 17.2 33.8 51.9 -43.9 96.5 53.6 
Latin America 16,3 23.7 32,8 27.4 45.4 38.4 -16.5 
EEC 68.3 86,1 56.2 83.5 26.0 -34.7 48.6 
Caricom 103.9 106,9 99.8 113.8 2.9 - 6.6 14.0 
(ECCM) (10.4) (11.2) (12.3) ( - ) (7.7) (9.8) ( » ) 
Others 182.4 112,6 93-9 94.2 -38.3 -16.6 0,3 
TOTAL 840,7 695.2 652,5 736.3 -I7.3 - 6.1 12.8 
United Kingdom 173.9 213,4 168.8 155.9 22.7 -20,9 - 7.6 
United States 237.7 263.9 214.9 160.1 11.0 -18,6 -25.5 
Canada 35,1 38,7 29.7 28,8 10.3 -23.3 - 3.0 
Latin America 22.8 12,4 9.4 11.6 -45.6 -24.2 23.4 
EEC 69.1 62,1 78.3 59.4 -10.2 26.2 =24.1 
Caricom 173.3 208,3 206.4 205,6 20,2 - 0.9 - 0.4 
(ECCM) (5.1) (2.6) (2.3) (-49,0) (-11.5) ( - ) 
Others 98.7 123,5 96,8 89,7 30.2 -24.7 - 7.3 
TOTAL 810.6 927 « 3 804,3 71 io 1 14.4 »13.3 Jl 
S o u r e g g S t a t i s t i c a l B u r e a u , G u y a n a „ 
GUYANA 
TABLE Xi i l 
BALANCE OF PAYMENTS 
~ (G$ Mill.) 
1975 I976 1977 1978 
MERCHANDISE TRADE 
Import s 810.6 927.3 804.3 710.0 
Exports 858.1 712.0 661.3 753^8 
NET BALANCE ON MERCHANDISE TRADE 47.5 -215.3 -143.0 43.8 
Transportation -10.0 - 20.0 - 15-8 -15-4 
Freight & Insurance on International Shipment 2.5 +• 4.4 - 3.5 + 4.0 
Foreign Travel - 6.6 - 8.7 - 0,1 - 4,5 
Investment Income -32.9 - 61.6 • - 55-2 -58.5 
Government Transactions 0.8 - 2,1 - 2.8 - 1.5 
Other Services -33.9 - 41.7 - 25.3 -22.8 
NET BALANCE ON SERVICES -83 = 9 -129.7 - 95,7 -98.7 
NET BALANCE ON GOODS AND SERVICES -36.4 -335.0 -238,7 -54.9 
UNILATERAL TRANSFER PAYMENTS - 9.2 - 15.5 - 10,0 -14.6 
BALANCE ON CURRENT ACCOUNT -45 06 »360,5 -248 c 7 -69.5 
NET CAPITAL MOVEMENTS _ 1 M i l 61.2 101.2 
Official Borrowing Ì186.6) (241.3) (78.2) (96.2 
Private Borrowing (-51.1) (97«0) (- 17.0) (5,0 
Exchange Profits and Losses 20.0 - - -
TOTAL CURRENT AND CAPITAL TRANSACTIONS 89, 9 -216.2 -187,5 31.7 
ALLOCATION OF S.D„R' s - - -
NET ERRORS AND OMISSIONS -18,8 - 9 = 9 38.9 
TOTAL SURPLUS ( + ) OR DEFICIT (•=) +71.1 =216,2 -194-, 4 +70.6 
S o u r c e s S t a t i s t i c a l Bureau, Guyana» 
GUYANA 
TABLE XIV 
EVOLUTION OF CONSUMER PRICE INDEX 
(1970 = 100) 







ALL GUYANA; CONSUMER PRICE INDEX 
Index of Consumer Prices 148 0 7 I6I.6 179.1 214,0 8.7 10.8 19.5 
Food, Beverages, Tobacco 166,7 187.2 206.I 253-2 12.3 10.1 22.9 
Clothing 172,4 186.7 219.4 269.6 8.3 17.5 22.9 
Housing II3.5 114.9 II7.2 II9.8 1.2 2,0 2.2 
Miscellaneous 128.8 135.1 158.3 189.1 4.9 I7.2 I9.5 
URBAN; CONSUMER PRICE INDEX 
Index of Consumer Prices 144.6 157.6 170.5 196.5 9.0 8.2 15.2 
Food, Beverages, Tobacco I69.O I92.3 208.7 244.7 I3.8 8.5 17 = 2 
Clothing 153.5 I62.5 185.9 235.8 5.9 14.4 26.8 
Housing II3.2 113.4 II5.3 II6.6 0.2 1.7 1.1 
Miscellaneous 135.2 147.6 164.6 I95.5 9-2 11.5 18.8 
RURAL 2 CONSUMER PRICE INDEX 
Index of Consumer Prices 150.2 I62.9 181.9 219.9 8.5 11.7 20.9 
Food, Beverages, Tobacco 165.7 184.3 204.6 255.3 11,2 11.0 24.8 
Clothing 179.8 195.8 231.4 280,6 8.9 18.2 21,3 
Housing 113.6 II5.3 117,9 121,0 1.5 2.3 2,6 
Miscellaneous I25.5 129.8 154,7 185.0 3 = 4 I9.2 19.6 
Sources Statistical Bureau, Guyana, 
TABLE XIV (Cont'd) 
CENTRAL GOVERNMENT INCOME AND EXPENDITURE 
Mill ion s of Guyana Dollars Annual Growth Rates 
1975 1976 1977 1978 1976 1977 1978 
lo Current Income 487 374 355 376 -23 » 2 - 5.1 5.9 
Tax Revenue 459 323 300 332 -29.6 - 7.1 10.7 
Direct (income Tax) 1.J (103) (106) (147) (160) (2.9) (38.7) (8.8) 
Indirect (Excise & Other) 2/(314) (166) (114) (127) (-47.1) (-39.2) (11.4) 
On Foreign Trade 
(Customs duty) 3/ (42) (51) (39) (40) (21 » 4) (-23.5) (2.6) 
Non-tax Revenue 28 54 55 44 4/ 92.9 1.9 -20.0 
2. Current Expenditure 3,1.9 458 432 462 43.6 - 5 = 7 L2 
Wages and salaries (106) (128) (153) (176) (20.8) (19.5) (15.0) 
Other Current Expenditure (213) (330) (279) (286) (54.9) (-15.5) (2.5) 
3. Savings on Current Account 169 -81 -77 -86 — — — 
4. Capital Expenditure 288 289 153 181 0.3 -47.I 18.3 
5. Total Expenditure 607 746 585 643 23 » 0 -21.6 9.9 
6 » Fiscal deficit (or surplus) -120 -370 -230 -267 208 » 3 -37.8 16.1 
7. Financing the Deficit 111 124 86 181 11.7 -30.7 110.5 
Domestic financing 29 43 49 94 48 0 3 14,0 91.8 
Central Bank _ - _ _ - - _ 
Issue of Securities _ _ - - - _ — 
Other _ - _ « - — _ 
External financing 82 81 37 87 1.2 -=54.4 135.1 
TABLE XV (Cont'd) 
CENTRAL GOVERNMENT INCOME AND EXPENDITURE 
Millions of Guyana Dollars Annual Growth Rates 









Note ; Totals may not agree due to roundings. 
r/ Income tax - Income tax on self-employed plus (+) income t a x on companies 
and corporation tax and withholding tax and others. 
2/ Excise tax and other inland revenue. 
3/ Import duty. 
4/ Calculated as residual. 
Source s Data s u p p l i e d CEPAL and Guyana Budget Speech Iy?% 
Selected Ration 
i) Fiscal Deficit/Total 
Expenditure of 
Government 19.7 49-5 39.3 41.5 151-3 -20.6 
ii) Tax Revenue/Total Expen, 75.6 43.3 51.5 51.6 42.7 18.9 
iii) Current Savings/ 
Total Expenditure 58.5 - - -
iv) External Receipts 
as fo of Capital 
Expenditure 28.5 28.0 24.1 48.1 -1.8 -13.9 
v) External Financing 
as % of Total External 
and Internal Capital 
Receipts 73-8 65-2 43.1 48.1 -11.7 -33.9 
TABLE XIV (Cont'd) 
MONETARY BALANCE 
~(G$ Mill.) 
Balance at End of Third Annual Growth Rates 
end of period Quarter 
1975 1976 1977 1977 1978 1976 1977 1978-
1. MONEY 198 214 283 228 285 8.1 32.4 25.0 


















2. FACTORS OF EXPANSION 568 602 750 690 855 6.0 24.6 23o9 
Foreign assets (net) 
Domestic credit 
Claims on government (net) 
Claims on official 
entitle s 









































3» FACTORS OF ABSORPTION 371 389 468 462 570 4.9 20.3 23.4 
Quasi-money 
(savings & time deposits) 231 266 314 289 '297 15 = 2 18.1 2. 8 
Other items (net) 140 123 154 173 273 -12.2 25.2 57.8 
\/ January-June » 
Sources International Financial Statistics. 197^ (November). 
International Monetary Fund, 
PAET VII 
JAMAICA COUNTRY NOTES 

ECONOMIC SURVEY 1978 
JAMAICA y 
(Jamaican dollars used throughout)—' 
The GDP estimates for 1978 of $3»713 million indicate 
an increase in overall economic activity in terms of 
current value ahove the 1 9 7 7 figure of $ 2 , 9 7 6 . However, 
in real terms, GDP fell by 1.7 per cent overall compared 
to a decline of 2 per cent in 1977 and 8.3 per cent for 
1 9 7 6 . 
There was positive growth in a number of key sectors. 
Among these were Agriculture, which grew by 9«3 per cent, 
Construction and installation by 2.8 per cent, and Mining 
and Quarrying and Miscellaneous Services, both of which 
increased by a marginal 2 per cent. GDP decline was attri-
buted to the poor performance of the Manufacturing and 
Distribution Sectors which decreased by 5 and 12 per cent 
respectively. 
In the External sector, the main developments were a 
further deficit of $154 million on the current account, re-
sulting from a worsening of the terms of trade and an 
increase in the merchandise trade deficit of $188 million, 
despite increases in net foreign travel receipts, and 
Capital inflows to the Public Sector. The net result was 
another sharp decline in the level of international re-
2/ 
serves. This decline— was largely due to the substantial 
devaluations of the Jamaican dollar in 1978. 
Inflation was particularly rampant in 1978, with 
1/ Recent changes in the exchange rate are discussed 
in the External sector below. 
2j IMF data show an increase in Jamaica's foreign ex-
change holdings denominated in US dollars at the end of 
1 9 7 8 , 
- 2 -
prices increasing by 35 per cent compared with the average, for 
1977. On the other hand it appears that under the impact of the 
implementation of wages and incomes policy guidelines, wage 
increases have been somewhat restrained. This latter policy came 
in for a great deal of opposition during the year and was apparent-
ly a factor in a number of industrial disputes. 
preliminary employment data indicate that despite the lower 
real level of output after 1976 employment levels actually started 
to recover in late 1977 and by early 1978, employment levels 
appeared to be higher than in 1976. One reason for this develop-
ment is the rise in the number of self-employed persons and 
persons engaged in small establishments, especially in the distri-
butive services, tending to offset the reduced number of jobs in 
industry. 
DETERMINANTS OF RECENT ECONOMIC DEVELOPMENTS 
Four major factors seem to have exerted overwhelming influence 
on the levels of economic activity in Jamaica during the last two 
or three years» The first is the behaviour of capital investment, 
second, the trends in production, third, the higher rate of price 
inflation in recent years and fourth, the combination of economic 
measures adopted to combat the balance-of-payments crisis. 
The first three factors combined with social and industrial 
unrest, have exerted strong influence on the performance of the 
goods-producing sectors which in turn, have had a deleterious 
effect on the balance-of-payments. Employment appears not to have 
been affected in the usual manner, that is to say, declining more 
or less with production in volume terms. It is the structure of 
employment that has changed as explained above, and not so much 
the level. 
With respect to investment, there are indications that fixed 
capital formation declined below the level of 1977» Both the 
foreign and domestic components of capital investment are reflected 
- 3 -
in import data and the capital accounts of the balance-of-
payments, It is not surprising, therefore, that capital 
goods and machinery imports and the capital account in 
the balance-of-payments both decreased in 1977. 
Investment and production are closely inter-related 
and the level of production and expectations of future 
production will affect the level of investment. The 
level of investment in turn, will affect the level of 
production, in these circumstances, the decline in real 
GDP between 1976 and 1978 was predictable. (AS pointed 
out above. Gross Domestic product has been declining in 
real terms since 1974). The volume of manufactured goods 
and the volume of domestic exports have also been declin-
ing, 
The basic causes for the decline in domestic output 
would seem to be the existence of socio-political problems, 
industrial unrest, shortage of raw materials and a reported 
migration of skilled workers. 
inflation and the «attempts to control it was without 
doubt another determinant of economic activity in 1978. 
inflation had escalated in 1973 and 1974, but thereafter 
diminished annually. The rate of price increase rose 
again in 1977 and soared to the 27 per cent level in 1978» 
A number of factors were present in the 1978 situation -
there were shortages of imported goods, (partly because of 
import controls) higher import prices, lower production of 
goods and services and a high level of liquidity in the 
banking system. Lower production had led inter-alia, to 
relative stagnation in the size of Government revenues, 
consequently9 the levels of subsidies existing in earlier 
periods could not be maintained. In addition, the series 
of devaluations in 1977 and 1978 had an adverse impact on 
the level of prices. 
_ 4 -
During 1978» control of domestic inflation as a major 
policy objective appeared to have been abandoned and in fact 
price inflation (except wage rates) was used as a tool to 
reflate the economy. The idea was to increase the gap between 
wages arid total revenue in order to induce increased investment 
and subsequently increased production. The higher domestic 
prices are prevented from reaching the external market through 
the scheme of devaluations which make local goods and services 
relatively cheaper to foreigners. At the same time, however, 
the price of imports is boosted by the devaluations which 
further accelerate the rate of inflation. It will take time 
and considerable analysis before any determination as to the 
success of this policy can be made. 
The balance-of-payments position is not really a basic 
determinant of economic activity but rather the accounting 
record of economic transactions between residents and non-
residents. Nevertheless, policy measures to redress the pay-
ments deficit taken together constituted a basic determinant 
of e conomic activity in 1978. Balance-of-payments difficul-
ties defied solution in 1977 despite the introduction of a 
dual rate of exchange. Although the level of imports was re-
duced and foreign travel receipts increased, these were offset 
by declining terms of trade, increased outflows on investment 
income account and the lower level of capital inflows. 
In 1978, in conjunction with the IMF, a three-year pro-
gramme was instituted which permitted Jamaica, among other 
things, to use the IMF Extended Fund Facility. prior to this 
time, the IMF had extended to Jamaica, the facilities of the 
Stabilization Fund. The basic strategies instituted under the 
terms of the Extended Facility wereg (i) increasing produc-
tion so as to induce an export-led recovery? and (ii) stimu-
lating rapid rises in local prices in order to deflate real 
income„ These strategies are supported by a planned series of 
exchange rate devaluations, the implementation of wages and 
- 5 -
incomes guidelines and the introduction of a five—year 
development plan. The payments position at the end of 1978 
appeared slightly better, reckoning the level of foreign 
exchange holdings denominated in US dollars. 
Underlying all of these developments-, was the social 
unrest, Jf this problem cannot be resolved, it would 
appear that economic activity will continue to stagnate 
as the two major determinants investment and production 
will continue to be affected. whether the policy of 
inflating goods prices relative to wage incomes can be 
maintained, and will help to generate investment and 
production to overcome the balance-of-payments deficit 
remains to be seen. Inflation at such a rapid rate as 
occurred in 1978 may never provide the time interval 
needed to realize the benefits that increased production 
is supposed to generate. 
GEOWTH OF THE MAIN SECTOES 
Agriculture 
In terms of current value, agriculture GDP increased 
quite substantially during the years 1975 to 1977 ag shown 
in the attached Table II. However, in real terms, growth 
was only about 3 per cent per annum during the same period. 
For 1978, preliminary data indicate that GDP has increased 
in current value terms above the $264.9 million recorded 
in 1977, but only slightly, if at all, in real terms. The 
partial indicators point to more rapid increases in prices 
than in production. 
Sugar-cane and pimento, of the major export crops 
showed increases in production of 11 and 2b per cent re-
spectively. The prolonged drought that the island ex-
perienced for nearly six years was broken in 1978, and the 
rainfall was sufficient to have a positive effect on the 
6 
agricultural production, especially for domestic food crops 
and vegetables. End of year figures for production in the 
livestock sub-sector indicated a 9 per cent decrease. 
Of more positive benefit to the agricultural sector 
was the increase in foreign earnings. The overall values 
of agricultural exports increased in 1978 by J$44 million, 
over the 1977 figure. in most cases, however, the increases 
in the value of exports were due largely to the effects of 
devaluation of the Jamaican dollar, rather than to the 
increase in the volume of exports. Earnings from the exports 
of Coffee and Cocoa were attributed to the increase in world 
market prices combined with the continued decline in the 
value of the Jamaican dollar. Bananas experienced a price 
increase of $241 per ton, this resulting from the dollar's 
continued decline relative to the Sterling, in which prices 
are quoted, and secondly from the continued export, of better 
quality bananas. Prices of many domestic crops increased 
fairly rapidly during 1978, reflecting the general infla-
tionary trends. 
A number of problems continue to inhibit growth of pro-
duction of some of the traditional crops. Among these are 
plant diseases, shortages of pesticides and fertilizers and 
their rapidly increasing prices, problems of getting all crops 
to market on time, praedial larceny and institutional problems 
in certain commodity organizations. 
In recognition of the importance of agriculture in the 
process of economic development, the sector continues to be 
the focus of considerable government attention. Extensive 
fertiliser schemes are being implemented along with disease 
control programmes and introduction of new varieties of 
crops in order to improve crop yields. Progress is also being 
made in improving the quality and size of livestock herd in 
order to increase exports. 
_ 7 -
Mining and Quarrying (including alumina production) 
Preliminary estimates for 1978, show that the mining GDP 
increased by 2 per cent in real terms. In terms of current 
value, this sector's GDP grew by 61.6 per cent above the $308 
million of 1977, aided by favourable price trends during the 
year. Bauxite and alumina, the predominant industry in this 
sector accounted for 97 per cent of mineral production, in 
1978, the chief elements in their performance being strong 
demand and higher sales volume. 
Data given in Table IV indicate that Bauxite and alumina 
production experienced a 3 per cent increase over the previous 
year, however, gypsum production declined by a marked 37 per 
cent. This was largely attributed to a termination of 
activities in the mining and shipment of gypsum rock, follov/-
ing the purchase of the Jamaica Gypsum Ltd», a subsidiary of 
the United States, by the Government in October. Production 
of quarry products is estimated to have dropped below 1977 
levels because of the slower pace of construction activity in 
the country. Data for 1978, indicate that shipments of bauxite 
did not increase appreciably, but shipments of the higher 
priced alumina appeared to be higher. Production of alumina 
increased partly because one damaged alumina plant came back 
on stream in 1978. 
On the institutional side, the Jamaica Bauxite Institute 
continued its attempts to diversify markets for bauxite and 
alumina. A 25,000 ton shipment of alumina, the first of a 
one-million ton consignment to Venezuela, was made towards 
the end of 1978. The entire contract is valued at US$200 
million, and covers a seven-year period. 
Manufacturing 
The manufacturing sector's GDP in 1978 was estimated at 
$627 million in current values, compared with the $542 
million figure for 1977« In constant prices of 1974 
- 8 -
however, there was a five per cent decline. An encouraging 
feature, was the significant increase in the output of a 
range of manufactured and/or processed commodities during the 
year. 
Inadequate performances were recorded in the output of 
flour, with an 11 per cent decrease from the 1977 figure, 
Cement, Textile fabrics, and alcoholic beverages experiencing 
decreases of 11, 2 and 6 per cent respectively. Steel pro-
duction recorded a remarkable increase of 37 per cent in 1978, 
along with other commodities such as animal feeds, fertilizers, 
paints and petroleum products. It is noteworthy that the fall 
in the production of cement is related to the continuing 
decline in the construction sector, while the lower sugar 
production is attributed to the lower sucrose content of sugar» 
cane in 1978 and also to industrial disputes. 
Much the same factors influenced manufacturing activity 
in 1978 as in 1977» The major factor appeared to be the 
shortage of foreign exchange, the rationing of which set an 
absolute limit on the amount of raw materials and capital 
goods imports. 
The manufacturing sector makes a major contribution to 
the level of production and employment in the Jamaican economy. 
In 1977, this sector was the largest contributor to the Gross 
Domestic product with 17.5 per cent, and the fifth largest 
employer of labour, providing jobs for 11 per cent of the em-
ployed labour force. The Labour Force surveys indicate an 
upward trsnd in employment in the manufacturing sector for 
1978, the overall figure being 3»5 per cent greater than that 
for 1977. There is evidence that this increase may be attri-
buted to the upsurge of small businesses, which emerged, as a 
result of the contraction. For these reasons attempts are 
being made to provide the necessary raw materials and generally 
to create the conditions for renewed growth in 1979. 
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Construction 
Construction GDP in current values has been declining 
iince 1976 and was estimated at $181 million in 1977«. In 
constant prices this sector's GDP has declined for 5 
successive years of this decade however it experienced a 
small, but significant increase in 1978, of 3 per cent. 
Most of the a v a i l a b l e ind i ca to rs r e f l e c t the reduced 
a c t i v i t y during 1978-^ Only s t e e l production of the major 
construct ion mater ia l s showed a notable increase , of 38 
per cent . The higher trends indicated f o r value of 
imports and loans and advances appear to r e f l e c t mainly 
p r i c e increases . 
There are many reasons f o r the stagnat ion in the con-
s t ruc t i on sec to r . F i r s t of a l l there was the general 
economic stagnat ion and the lack of investment on f i x e d 
cap i ta l assets inc luding r ea l e s t a t e . Bui ld ing of ho t e l s 
made s i g n i f i c a n t cont r ibut ion to th i s sec tor in e a r l i e r 
years . In 1978 there was apparent ly excess ho t e l capac i ty 
and un t i l the number of l ong -s tay v i s i t o r s reaches at. 
l e a s t the 1974 l e v e l , there w i l l be l i t t l e impetus to 
increase the stock of t o u r i s t accommodation. Sca r c i t y of 
construct ion mater ia l s which was p a r t l y caused by higher 
p r i ces but a lso by import l i c enc ing r e s t r i c t i o n s and other 
f o r e i gn exchange cont ro l s a lso contr ibuted to the d e c l i n e . 
F i n a l l y , the impact of i n f l a t i o n dampened the rea l e f f e c t 
of Government cap i t a l expenditure on the s ec to r , at a time 
when Government had been fo rced to hold back on expenditure 
because of lagg ing growth in revenue c o l l e c t i o n s . 
Tourism 
Tourism, which has t r a d i t i o n a l l y been an important 
source of f o r e i gn exchange and employment in Jamaica made a 
y Data are g iven in Table V I of the s t a t i s t i c a l 
Appendix. 
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remarkable improvement for 1978, a reversal of the two consecu-
tive years of decline since 1975' This upturn is attributable 
to two main factors. Firstly, there was an improvement in the 
climate of relations between Jamaica and the main sources of 
visitors. This was complemented by the strategy for recovery 
in the industry as was outlined in the Emergency plan in 1977» 
The number of tourist arrivals for the year including stop-over 
visitors, cruise passengers and personnel from armed forces was 
533,000, a 38 per cent increase over the figure for 1977. 
Tourist expenditure registered a 36.7 per cent increase over 
the 1977 figure. 
The rapid rate of expansion of hotel accommodation in the 
early 1970!s together with the markedly lower rate of growth 
of stop-over visitors brought about a decline in hotel room 
occupancy for the previous years. However the increase in 
visitor arrivals for 1978 resulted in a corresponding increase 
in hotel room occupancy of 38 per cent over the previous year. 
This sector benefited from improvement in the social and 
industrial relations climate during 1978. In addition, devalua-
tion of the Jamaican dollar tended to make prices more attractive 
to visitors. Recent efforts to stimulate growth of this sector 
and to re-structure it to achieve greater efficiency continued 
during 1978. 
THE EXTERNAL SECTOR 
Developments in the External Sector continued to be of para-
mount significance in 1978 as the balance-of-payments situation 
continued to be difficult. In terms of Jamaican dollars, a 
decrease in international reserves exceeding $200 million was 
projected for 1973, putting the net foreign reserve position 
further in deficit. The figure recorded for 1978 was in fact 
$188 million. In terms of US dollars, however, the position is 
less severe than the deficit quoted in Jamaican dollars would 
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suggest, owing to the sharp devaluation of the Jamaican dollar 
which occurred during 1978» Table 1 below shows that the 
level of international reserves, valued in US dollars actually-
increased both in 1977 and 1978. 
The only major component of the external sector to show 
some improvement in 1978 was foreign travel. The increase in 
the current account deficit was offset by so-called "special 
inflows" to the public sector. 
Table 1 
international Reserves 
1975 1976 1977 1978 
(Million s of US$ end of period) 
international Rsserves 125.6 32 0 4 480 3 52.9 
SDR's 5a0 0.9 17o4 5.8 
Fore ign 120.6 31 o 5 30° 9 47.1 
Sources International Financial Statistics, 
February 1979, International 
Monetary Fund. 
Merchandise trade as seen in Table 29 experienced an 
increase in deficit of $¡113.6 million in 1978, in contrast 
to the reduction of $181 million acheived in 1977. Note 
however that the data in Table 2 should be interpreted with, 
caution because of the understatement of imports and the 
several devaluations during the year. Imports increased at a 
faster rate than exports for the year 1978, the former in= 
creasing in value by J$478.4 million, 61 per cent over the 
1977 figure, while the latter grew by J$364.8 million, a 
52 per cent increase over the previous year's figure. 
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The higher import values recorded were largely monetary 
increases consequent on the devaluation of the Jamaican dollar, 
as in U.S. dollar terms, imports rose by 15.8 per cent. Food 
imports grew by J$54 million, which accounted for the major 
portion of the increase in total consumer goods. The sub-
categories "other Non-Durables" and "Durables", consumer goods 
reduced their respective shares of the total consumer goods 
imports. Previously non-essential items were prohibited, 
however for 1978, there was a notable increase in the imports 
of motor vehicles. Raw materials imports grew by J$278 million, 
54 per cent over the value for 1977, with petroleum products 
registering a 34 per cent increase. Items showing a substantial 
increase were "Food and Tobacco", with an increase of 32 per 
cent, " T e x t i l e s " , 64 per cent, "Chemicals" , 20 per cent, and 
most remarkable "Non-Meta l l i c M ine ra l s " 124 per cent. This is 
reflective of the renewed economic activity since the value 
and quantity of exports from the sectors utilizing these 
products, grew during the year. Note that the value of 
imports of construction materials reflect the increase of 
prices attendant on the various devaluations, rather on an 
upsurge in the sector's activities. 
The major items which continue to dominate the exports 
in Jamaica were sugar, bananas, alumina and bauxite. In U.S. 
dollar terms, value of domestic exports was in fact a marginal 
2.7 per cent increase over 1977« The volume of sugar and 
bananas shipped declined by 8 and 1.4 per cent respectively. 
The volume of exports of bauxite and alumina registered 
increases of 2 and 5 per cent respectively. In addition the 
value of alumina in U.S. dollar terms rose by 3 per cent, from 
US$374 million to U.S. $386 million in 1978, while earnings 
from bauxite increased slightly from U.S.$139.7 million in 1977 
to U.S.$140.3 million. These values indicate a continuing 
recovery in the mining sector. 
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So far as the services sub-sector is concerned, indi-
cations were that there was some improvement in 1978 as a 
result of a sharp increase in net receipts on foreign travel, 
Private foreign transfers also increased. These receipts 
were offset to some extent by increases in investment income 
outflows, mainly on public account» Net private capital 
inflows also declined, but overall, the total capital inflow 
increased by 16 per cent as a result of "special credits" 
to the public sector. These borrowings have resulted in a 
sharp rise (of more than 100 per cent) in the level of the 
national external debt during 1978. 
Table 2 
Imports, Exports and Balance of Trade 
(J$ Million) 
Esports (f.o.b.) Trade 
Year Imports Total " Domestic Balance 
1972 489 o 3 300.1 292„ 3 -189.2 
1973 604.5 354.6 347.8 -249-8 
1974 850.8 664.4 630.8 -186.3 
1975 1,021«4 774.1 760.9 -247.3 
1976 829,8 575oO 560.9 -254.8 
1977 781,6 707-3 698.4 -74.3 
1978 1,260,0 1,072.1 1,057.1 -187.9 
Source• External Trade, 1977? (provisiona 1), 
Department of Statistics, Jamaica 
Statistical Digest, Bank of Jamaica, 
Jamaica, June 1979. 
Exchange Rate Developments 
The Jamaican dollar had been pegged to the US dollar 
since January 1973 at a rate of J&0.9091 - US$1.00. As the 
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bala n c e™ of-payments crisis worsened from 1975 on and the level 
of international reserves dwindled, a decision was taken to 
establish a dual rate of exchange in the hope of alleviating 
the balance-of-payments problem and minimizing inflation, on 
22 April 1977» the dual system was introduced - a basic rate, 
i.e., the previously existing rate and a special rate of 
J#1.25 = U„S«<$1 »00, i.e., a 37o5 per cent devaluation. on 
24 October 1977, the special rate was further devalued by 
2 0 5 per cent to J$1.28 = U.S«$le00. Further devaluations took 
place in January "¿978, On 9 May 1978, a single exchange rate 
regime was reintroduced and the rate established was J$l»55 = 
U. S. $1 o 00 (J$'loC0 - U„So.$0»645) o Under the terms o f an agree-
ment with the IMF, a system of monthly devaluations was also 
agreed on and was to continue until May 1979« 
The r a t i o n a l e behind these devaluat ions may be s tated as 
f o l l o w s ; to make the pr i ce of Jamaica's exports of goods and 
s e r v i c e s cheaper to f o r e i g n e r s so that more goods would be 
so ld , more t ou r i s t s would enter the i s l and , f o r e i g n exchange 
r e c e i p t s would increase , the balance-of-paymei i ts would be in 
surplus and the economy r e f l a t e d . payments on investment 
income and c a p i t a l could thus be met. I m p l i c i t here i s an 
assumption that demand f o r Jamaican goods and se rv i ces is 
r e l a t i v e l y p r i c e e l a s t i c . Two points however, should not be 
f o r g o t t e n , ( a ) that a l a rge part of inputs in to Jamaican pro-
duction are imported so that the deva luat ion and increased 
product ion w i l l necess i t a t e l a r g e r amounts of f o r e i gn exchange! 
(b) the p r i c e s of imports a f t e r deva luat ion w i l l be higher in 
terms of Jamaican d o l l a r s than be fo re and w i l l a f f e c t the cost 
of product ion and the a b i l i t y to import. Moreover, the 
pressure on domestic p r i c e l e v e l s would be enormous. 
I t is encouraging that the holdings of foreign exchange 
did not decline in 1978s however, it is still early to expect 
a drastic reversal in light of the institutional factors affect-




The rate of inflation experienced in Jamaica during 1978 
as measured by the level of the Consumer price Index is the 
highest occurring in this decade, exceeding even the 27 per 
cent rate of the "oil crisis" inflation of 1974. For the 
year 1978 the average level of prices increased by 35 per 
cent above the level prevailing in 1977« By way of 
comparison, prices rose by 11 per cent on average during 
1977. It should be noted that the rate of change in the 
period index from December 1977 to December 1978 was 47 per 
cent. The major part of the price increase took place 
between May and July and would appear directly related to 
the very large devaluation of May 1978. After July, the 
size of the monthly price rises gradually declined. 
All major groups of items registered high rates of 
price increase, notably Transportation with 60 per cent and 
Household furnishings, etc., with 55 per cent. At the 
opposite end of the scale were Miscellaneous Expenses rising 
by 20 per cent approximately and Housing by 11 per cent, 
but these two latter groups have relatively low weights in 
the total index., 
With respect to the transportation index, there were 
increases in taxes on motor vehicles, in taxi fares, in 
prices of petroleum products, tyres, batteries and the cost 
of motor vehicle insurance. The large increase in the 
household furnishings and furniture index, and in housing 
were due, in large part to large increases in import costs 
of lumber and other raw materials. 
By far the major determinant of the sharp up-turn in 
the rate of increase In consumer prices, were the devalua-
tions of 1978 which made import costs significantly higher. 
Another factor was the frequent shortages of some goods 
compounded by restrictions on imports imposed to save 
foreign exchange. 
16 -
MONETARY AND FISCAL DEVELOPMENTS 
Monetary Developments 
Monetary activity reflected the inflationary trends during 
the year 1978, but most of the aggregates grew at slower rates. 
Data for 1978 show that net excess liquidity of the commercial 
banks increased by 19 per cent during 1978, and the money 
supply, narrowly defined, increased by 8 per cent, However, 
while demand deposits increased by 16 per cent, there was a 
decline of 5.0 per cent in currency outside of the banking system. 
The banking system's holdings of Government Securities also in-
creased, with 25 per cent of this increase taken up by the Central 
Bank. Outstanding loans and advances of commercial banks showed 
a substantial increase of 17 per cent when compared with the 
1976 and 1977 levels« In addition, instalment credits extended 
by commercial banks increased by about 24 per cent following 
declines in the two previous years. 
There was slight improvement in loans and advances to the 
distribution sector, which reflects the higher level of imports 
in 1978o Borrowings of central and Local Government also in-
creased though at a slower rate than in 1977» Loans to the manu-
facturing sector increased to some extent compared with a decline 
in 1977» 
Fiscal Developments 
Government's policy during 1978 must be considered expansionary, 
though uader some restraint imposed by limited availability of 
current revenue and loan funds as well as the necessity to meet the 
performance criterion-sunder the IMF Extended Fund Facility. 
Estimates for 1978/1979 fiscal year show planned expenditure approx-
imately 43 per cent higher than in the previous fiscal year; for 
recurrent revenue the planned increase was 77 per cent. These 
4/ performance criterion here relate to a ceiling on net 
credit to the public Sector, so that "adequate" credit would be 
available to the private Sector. 
- 17 -
figures, however, would result in a larger absolute deficit 
than in fiscal 1977/1978, and would be financed by borrow-
ings on the domestic market, from external sources as well 
as transfers from the capital development fund» 
Up to the end of October 1978, recurrent revenue had 
increased quite substantially, by about 40 per cent com-
pared with the virtual stagnation since fiscal year 
I975/I9760 Consumption tax was the leading tax earner 
increasing its already large share by 70 per cent. Some 
increase was also accounted for by Customs duty and Income 
taxes. On the expenditure side, the total had increased up 
to mid-year at a faster pace than the planned full-year 
rate of increase 0 Capital expenditure, somewhat smaller 
than recurrent expenditure, was leading the way in terms 
of relative growth, although there was a decline in 
expenditure on economic services. It is possible, however, 
that for the second half of the fiscal year, this expenditure 
line might have increased if more loan funds became available. 
Another very notable development is the substantial 
growth in public debt servicing to an estimated $400 million 
for fiscal year 1978/1979» The financing of the deficit 
devolved mainly on external sources in fiscal year 1978/1979 
so far completely contrary to the trend of the last several 
years. It may be noted that the growth was higher than the 
planned full-year rate. 
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NOTE FOR STATISTICAL APPENDIX - JAMAICA 
National Accounts data have been r ev i s ed back to 1969 
by the Jamaica Department of S t a t i s t i c s « This r e v i s i o n i s 
part of the gradual in t roduct ion of a new system of Nat ional 
Accounts. Readers are advised to consult the o r i g i n a l source 
f o r comparable data f o r e a r l i e r years as the phased rev iew 
programme i s l i k e l y to r e s u l t in constant changes to the 









MAIN ECONOMIC INDICATORS 
1975 1976 1977 I978p 
A. Basic economic indicators 
Gross Domestic product (M i l l i ons of 
do l l a r s at 1974 p r i c e s ) 0 on 0 , äSj ~L ¿j 2,028 1,989 1,955 
populat ion (m i l l i ons of inhabi tants ) 2 „04 2.07 2.09 2 .11 
Per capita Gross Domestic product 
( d o l l a r s at 1974 p r i c e s ) 1,084 980 952 927 
Annual perce intage Change 
Short-run economic ind ica tors 
Gross Domestic product (constant p r i c e s ) - 2,5 - 8.3 - 1.9 - 1 . 7 
Per Capita Gross Domestic product (1975 p r i c e s ) - 2.4 - 9c 5 - 2.3 - 2.6 
Terms of Trade ( income) 2.6 -29.0 8.0 
Value of Domestic Exports 13.4 -22.8 24.5 51.4 
Value of Imports 20.1 -18.8 - 5.8 61.2 
Consumer Pr i ce Index (annual average) 17.4 9.7 110 2 34.8 
Money Supply (m.^) 25.5 6.9 48.1 8.3 
Wages and sa l a r i e s 9 ® 9 • • e 
Rate of unemployment 
Current income of Government^/ 
HI / 
21.2 24.2 2 3 ® 3 a « « 
20.6 2.5 21.3 39.9 
1/ Total Expenditure of Government—' 34.6 34.1 - 3.4 50.0 
F isca l d e f i c i t / t o t a l expenditure 
of Government l / 17® 2 26,8 -19 .1 -2I .5 
MAIN ECONOMIC INDICATORS 
2/ 
External Sector—' 
Trade Balance (Balance of payments) 
Balance on Current Account 
Variation in net international Reserves 
1975 1976 19" 1978* 













Rates refer to the fiscal years beginning in April of year under which figure is shown. 
T h u s I975-I976 is shown under 1975. 1978 refers to April-October 1978/April-October 1977« 
1974-1975 
2/ 1977 data calculated at the 1976 exchange rates for the sake of comparability. 
Source; National income and Product, 1977, Department of Statistics, Jamaica, and 
tables in this Statistical Appendix, and data supplied CEPAL. 
J A M A I C A 
TABLE II 
GROSS DOMESTIC PRODUCT BY KIND OF ECONOMIC ACTIVITY 
Million - Current purchasers® Values) 
1976 1977 1978 
fo bre akdown Annual Growth Rates 
TTÏÏT 1978 1 6 I977-" iy/a 
Agriculture 226,3 260.2 316.1 6,7 So5 12.0 15.0 21.5 
. . 1/ Mining— 236,9 308. 3 498.1 12,7 13,4 -11.9 30.1 61.6 
Manufacturingi/ 490.3 541.5 626.8 15.7 16.9 10.8 IO. 4 15.8 
Construction 211.9 181.2 245.4 13.3 6.6 -I6.O -14.5 35.4 
Sub-total - Goods• 1,162,5 1 ,291.2 1,686.4 48.5 45.4 - 0.3 11.1 30.6 
Electricity & Water 54o3 61.6 840 4 1.0 2.3 48.4 13.4 37.0 
Transport, storage and 
communications 171.5 190.8 224.7 5.5 6.1 9.9 11.3 17.8 
Sub-total - Basic 
Service s % 225.8 252.4 309.1 6.5 8. 3 17.1 11.8 22.5 
Commerce, Restaurants 
and Hotels 432.3 472,0 633.5 21o3 17.1 -l6o4 9.2 34.2 
Financial institutions, 
Insurance and real estate 390o 3 414,1 463.0 12.2 11,7 8,0 6.1 11.8 
Community, Social and 
Personal Services 2j 55802 625.8 720.6 13.7 19.4 14.0 12.1 15.1 
Sub-total - Other services 1,380.8 1 ,511.9 1,817.1 47.2 48,9 4.4 9.5 20 0 2 
Less imputed service 
charges 73°2 84.7 99.6 2.1 2.7 - 8.0 15.7 17.6 
Total..._gjioss. domestic 
products 2/ 2,698.8 2 ,970.9 3? 713.1 100 100 1.9 10.1 25,0 
Note g Significant, changes have been made to National Accounts figures for previous years to 1969 
owing to the phased-out comprehensive review in progress, 
l/ Alumina processing included in Mining instead of Manufacturing, 
2/ include, private non-profit institutions, 
"" Source % Economic and Social survey, Jamaica 1978, National planning Agency, Jamaica, 
JAMAICA 
TABLE III 
PRODUCTION OF SELECTED AGRICULTURAL ITEMS 
Annual Growth Rate 




«000 MT 3,580 3,628 3 ? 228 3,571 1.3 -llol IG06 
»000 MT 69 78 81 76 13.0 3.8 - 6.2 1 / ^ / Citrus^/ ¿I MT 64O3 65.O 63.1 1.7 - 3.8 . . , 
pimento MT 2,185 4,248 2,022 2^542 94o4 -52.8 25.7 
Copra MT 5,722 5,102 3,090 1,927 -10.8 -39o 4 -43.1 
Cocoa MT 1,799 1,598 1,640 1,320 -11.2 2.6 -19.5 
Coffee MT 10,363 6,256 8,486 4,869 -39.6 35 06 -42.6 
Cattle Slaughtered '000 Heads 89.7 66,4 67O5 57.7 -260 0 1.7 -14.5 
Hogs Slaughtered '000 Heads 87 « 9 125.1 130,8 126.3 42.3 4o 6 - 3o4 
Poultry Meat '000 MT 27 27 30 30.7 0.0 11.1 2.3 
l/ Crop year ending in the year shown. 
2/ Export only. 
3/ Statistics for Orange and Grapefruits only. 
Source ° Economic and Social Survey, 1978, National planning Agency, Jamaica; 
Production Statistics, 1977, Department of Statistics, Jamaica^ 
and data supplied CEPAL. 
JAMAICA 
TABLE IY 
PRODUCTION IN MINING AND REFINING 
( Je n 
Nov ) 
( Jan-
No v ) Annual Growth Rate 
Commodities" Unit 1975 1976 Ï977r 1977 1978 1976 1 9 7 7 a 1978 
Bauxite (Mined) "000 MT 11,157 10,474 11,433 11,740 10,878 - 6.1 9o2 2.7 
Alumina «000 MT 2,259 1,639 ,2,048 2,111 1,930 - 2 7 . 4 25.0 3.0 






Diese l & Fuel o i l M i l l . L 1137.4 893-3 663o 3 660.7 178.9 -10.6 - 4 6 . 7 - 0.4 
Gasoline M i l l • L 282.8 308.7 298o 4 287o 3 145=1 9.2 - 3o 3 - 3o7 
Kerosene & Jet Fuel M i l l o L 159.9 153° 2 130,1 168.2 69.2 - 4,3 -15.1 29.3 
Asphalt , propane & 
Butane «000 L 83,007 79,552 62,318 52,830 19,094 - 4.2 =21 o 7 -15.2 
Lubricat ing Oil «000 L 23,321 3 « • » . , 
Lubricat ing Grease "000 L 2,489 • e • 
Source g Economic and Spgial .Survey, 1978, National planning Agency, Jamaica; 
production S t a t i s t i c s , 1977, Department of S t a t i s t i c s , Jamaica; 
and data supplied CEPAL. 
JAMAICA 
TABLE V 
INDICATORS OF MANUFACTURING ACTIVITY 
Annual Growth Rate s 
"Units 1975 1976 1977 1978 1976 1977 1978 
I. GOODS PRODUCED 
Sugar !000 MT 360.6 368 296 305 2.0 -19.6 3.0 
Flour (wheat) «000 MT 39.2 50.5 54 48 . 29.0 6.9 -11.1 
Animal Feeds 5000 MT 172.7 201.6 198 216.5 16.7 - 2.0 9.3 
Rum & Alcohol Mill. L^/ 21.4 17.3 17-7 16.7 -19O2 2.3 - 5.6 
paints «000 L 7,015 5,551 4,683 5,528 -20.9 -15.6 18.0 
Fertilizers '000 MT 47.6 38.8 30.3 30® 4 -18.5 -21.9 Oo 3 
petroleum products M:ill. L 
8000 M ^ / 
'000 KT^/ 
1,694 1,539 1,155 1,175 - 9.1 -25.0 1.7 
Textile Fabrics 7,144 5,925 8,018 7,838 -17.1 35.3 - 2.2 
Cement 405.3 365 333 294 - 9.9 - 8.8 -11.7 
Steel '000 MT 20.2 13.4 10.4 14.2 -33.7 -22.4 36.5 
II. ELECTRICITY SALES 
TO INDUSTRY AND 
COMMERCE BY PUBLIC 
UTILITIES Mill,Kwh 607.4 639.8 634.6 634.7 5. 3 - 8.1 O.Oj 
H I 0. EMPLOYMENT^/ '000 .71,0 75,6 . 76.3 , , 9 2 0 2 0.9 E « FT 
to 
1/ L Litres 
2/ M" = Metres 
3/ MT = Mietric tons (tonnes) 
4/ Average of April and October data from the semi-annual Report on The Labour Force 
Source; Economic and social Survey, 1978, National planning Agency, Jamaica. 
JAMAICA 
TABLE VI 
SELECTED INDICATORS OF CONSTRUCTION ACTIVITY? 1975=1978 
UE i t 1975 1976 1977 1978 
Annual 
1976 Growth 1977 
Rates 
1978 
Construction GDP (current values) $ Mill» 252 » 4 211.9 181.2 245.4 -16.0 -14.5 35.4 
Employment !000 44,6 38.0 33.0 32.9 i =14.8 -I3.3 - 0.2 
Imports of Construction materials $ Mill. 89.2 65.2 70. 109.4 -26,9 7.5 56.1 
Production of Selected Building 
Materials 
Cement «000 MT 406 365 353 294 -10.1 - 8.8 - 1 1 . 7 
paint '000 L 7,015 5,551 4,683 5,528 -20.9 -15.6 18.0 
Steel "000 M T 20. 2 13o4 10.4 14.2 = 33.7 = 2 2 . 4 36.5 
Bagasse Board Mill.Sq. 
dm2 85.5 104.9 32.9 5» 6 22.7 -68.6 -83.0 
Loans & Advances outstanding -
Commercial Banks 2/ $ Mill - 1 4 1 . 0 126,8 109.3 127.8 =10.1 -I3.8 16.9 
New Mortgage Loans of Building 
Societies $ Mill. 37.4 29,3 24.9 43.7 -21.3 -15.0 75.5 
1J Conversion at actual rates of exchange, reflecting 1977 devaluation, 
2J Construction land acquisition and development. 




SELECTED TOURISM STATISTICS 
1976 
Annual Growth Rates 
1975 1977 1978 1976 1977 1978 
Number of rooms (units) 11,235 12,066 11,044 7.4 - 8.5 . . . 
Number of beds (units) 22,201 23,092 21,898 4.0 - 5.2 
Total visitors!/ ('000') 553.3 470.7 386.5 532.9 -14.9 -17.8 37.9 
Long stayi/ ('000) 
Short stay—/ (»000) 
Others-/ ('000) 
377.5 313.6 254.6 369.8 -16.9 -18.8 45.2 
18. 3 14.1 10.5 12.0 -23.O -25o5 14o3 
150.4 141.5 121.0 148.6 - 5.9 -14.5 22.8 
Hotel room occupancy rate -
average ( $ ) 43.5 33.2 28,9 40.0 -23.7 -13.0 38.4 
Length of stay (nights) 8, B 8.6 8,7 8.5 - 2.3 1 02 - 2.3 
Estimated expenditure 
(J$. Mill. ) 128,7P 105«8r 108.4r 148,2 -17.8 + 2.5 + 36.7 
Direc t employment = 
ho t e l s , guest, houses 
and cottages (un i t s ) 9,673 8,482 8,421 10,196 -I2.3 - 0.7 21.1 
Outstanding loans & 
advances owihg c ° m m e rc ia l 
Banks - end of per iod 
(J# Mill. ) 12.1 13.0 . 10 , 7 25.8 7.4 -17.7 141.1 
1/ Excludes nat ionals res id ing abroad = a large fc of a r r i v a l s . 
Long stay = 3 or more nightsp other include cruise=ship 
and members of the armed forces 5 short stay ~ 1 or 2 n ights . 




DOMESTIC EXPORTS BY TYPE OF PRODUCTS 
(J$ Mill.7 
Category 
J$ Mill, at Current Price s <f0 Breakdown Annual Growth Rate 
' 1975"' " " " I W " "1977" 1970 1973 1976 1977 1978 
Primary products 128.9 141,5 184.9 260,0 35.1 24.6 9.8 30.7 40.6 
Of which» 
Bauxite 97.5 113.7 145.3 202.2 3.0 19.1 16.6 28.3 38.6 
Bananas 14.6 11,9 16.7 26,9 % ® 2 2.5 -18.5 40.3 61.1 
pimento and Ginger 4.6 5.3 5.5 9.0 1.3 0.9 15.2 3.8 63.6 
Coffee beans ) 
Cocoa beans & Citrus) 5.6 6.8 10.2 14.2 0.8 1.3 21.4 50.0 39.2 
Others 5.3 3.1 5,6 7.0 1.5 0.7 -41.5 80.6 25.0 
Semi-processed Products 527.4 337.3 416,5 656.7 51.8 62.1 -36.O 23.5 57.7 
Of which % 
Alumina 389.8 274.9 343.3 554.9 39.6 52.5 -29.4 24.9 61.6 
Sugar (unrefined) 139.7 55.9 68.0 92.5 10.7 8.8 -6O.O 21.6 36.0 
Others 4.8 4.2 4.0 6,0 1.5 0.6 -I2.5 - 4.8 50.0 
Manufactured Goods 70.9 82.0 92.0 140.4 12.9 13« 3 15.7 12.2 52.6 
Of which« 
Clothing 4.2 4.6 3.5 5.4 2.2 0.5 9.5 -23.9 54.3 
Mineral fuel, lubri-
cants, & related 
products 10.3 14.9 15.8 27.2 2.6 2.3 44.7 6.0 72.1 
Rum & other alcoholic 
beverages 13.5 14.7 7»6 9.9 1.4 0.9 8.9 -48.3 30.3 
Manufactures of metals 2.3 2.5 2,3 4.5 0.4 0.4 8.7 - 8.0 95.7 
Others 40 o 6 26.0 30 „8 53»4 6.3 5.0 -36.O 18.5 73.4 
TOTAL? 727. 3 560.8 693.4 1,057.1 100 100.0 -22.9 23® 6 52.5 
Source g Economic and Social Survey, 1978, National planning Agency, Jamaica. 
IMFORTS BY ECONOMIC FUNCTION OR END USE G 1973=1978 
percentage 
Value (JÎ 1 Million ) breakdown Annual Growth Rate 
Category "1975" • 197^ 1970 1978 1/ 1976 1 1977 " 1978 1/ 1977 1978 
CONSUMER GOODS 212,6 149» 5 100.0 i 84.8 30,0 15-1 -29.7 -33.1 84.8 
Food 118,1 80. 0 52.3 105.8 12.3 8,8 -32.3 -34.6 102o 3 
Other non-Durables 43,8 32. 5 24 0 7 40.6 9.0 3.2 -25.8 -24.0 64.4 
Durables 50,7 37. 0 22,9 38.4 8.7 3.0 -27.O -38.1 67.7 
RAW MATERIALS 494.3 467. 6 510.0 787,9 31.9 60.4 - 5.4 9.1 54.5 
Fue 1 195.5 185. 0 223.2 299.9 6.4 19.3 - 5.4 20.6 34.4 
Other raw materials 298.8 2821> 6 286,9 488.0 25.6 41.1 - 5.4 1.5 70.1 
CAPITAL GOODS 314.5 212. 6 171.6 287.4 37.3 24.5 -32.4 -I9.3 67.4 
Construction materials 89.2 65. 2 70.3 111.0 7.1 10.1 =26.9 - '7.8 57.9 
Transport equipment 78.7 24. 2 15.3 31.1 4.6 2.3 -69.3 -36.8 103.3 
Other machinery and 
equipment 137.4 108. 9 72,6 120.8 25.4 9.7 =20,7 -33.3 66.4 
Other cap i ta l 9.1 14 0 3 13.4 24.5 0,8 2.3 57.1 - 6,3 82.8 
TOTALg 1 ,021,4 829. 8 781,6 l ,260.0 100.0 100.0 =18,8 - 5.8 61.2 
l / These f i gu res understate the true t o t a l of imports, enter ing the country because of 
cer ta in administrat ive delays in the documentation procedures. Re late to the period 
January-July, 
Source ° Economic and Social Survey, 1978, National planning Agency, Jamaica; 




BALANCE OF PAYMENTS g 1975-1978 
~~ (US$ Mill. ) ~ 
1975 1976 1977 1978 
MERCHANDISE (Net) -161.0 -I3I.8 93.5 23.I 
Exports (foO.b.) 808.6 659.7 760.3 806 . 8 
Imports ( f . o . b . ) -969.6 -791.5 -666.8 -783.7 
SERVICES (Net) -149.5 -176.8 -181.6 -189.2 
Other goods, services and 
income« C r e d i t 313.5 286.3 230.4 267.1 
Other goods, services and 
income ° Debit -463.0 -463.1 -412„0 -456.3 
NET BALANCE OF GOODS AND SERVICES -310.5 -308.6 - 88.1 =166.1 
NET TRANSFER PAYMENTS 27.7 5 . 9 - 2.0 - 6.0 
P i. i v a t e 22.7 2.0 5.0 5.0 
Government 5.0 3.9 - 7.0 - 11.0 
BALANCE ON CURRENT ACCOUNT -2820 S -302.7 - 90 „1 - 1 7 2 . 1 
NET CAPITAL MOVEMENT 285.0 96.5 46.5 53" 8 
p r i v a t e 000 0 0 E E « « ® 0 ® 
Official 000 00® 
ERRORS & OMISSIONS - 66.5 - 8.3 - 1.5 - 16.6 
TOTAL SURPLUS (+) OR DEFICIT (-) -125.6 - 32.4 - 48.3 » 52 .9 
NET COMPENSATORY FINANCING 
(increase -) 
Change in net international 
r e s e r v e s ( i n c r e a s e - ) 125.6 32.4 48.3 52.9 
Foreiga exchange 120 O 6 3I.5 30,9 47.I 
SDR? 5.0 0.9 17.4 5.8 
Commercial banks - 71.5 - 78.9 - 78.9 - 4 1 . 3 
Other 33.5 U S. JL 0 4 0 „ 8 1.2 
Source? international Financ ial Statistics 9 




CONSUMER PRICE INDEX (JANUARY 1975 = 100) 
Group weight 1974 1975 197b 1977 1978 
ANNUAL AVERAGES 
TOTAL 100.0 90. 8 106. 6 117.1 130.2 175.6 
Food & drink 53-28 92. 0 108. 4 118.1 129.2 176.7 
Fu.els & other household 
supplies 5.13 90. 2 103. 8 112.4 121.5 168.9 
Hous ing 8.87 92. 6 106. 8 121.0 127.4 141.7 
Household furnishings, 
inclo furniture 3.18 82. 1 104. 8 121.2 139.3 215.7 
Clothing & accessories 8.15 89. 3 104. 0 115.9 127.2 178.5 
personal expenses 8.43 87 » 9 102. 9 112.2 122.7 167.4 
T r a n s p o r t> a t ion 4.86 85. 3 101. i 106.6 120.8 193.7 
M i3 c<913.aseous expenses 8.10 92. 1 107. 2 120.9 157.4 189.5 
ANNUAL AVERAGE CHANGE 
TOTAL 17.4 9.7 11.2 34. 8 
F3od & drisik 17.8 8.9 9.4 36. 8 
Fuels & other household 
supplies 15.0 8. 3 8.1 39. 0 
Ho us i:ag 15.3 13.3 5.3 11. 2 
Household furnishings, 
inel. furniture 27.6 15.5 14.9 54. 8 
Clothing & accessories 16.4 11.3 9o7 40. 3 
Personal expenses 17.0 9.0 9-5 36. 4 
Transportation 18.5 5.4 13° 3 60. 3 
M isce11ak«0us expensas 16.3 12.8 30.2 20. 4 
c % Change December-December 
TOTAL 20.6 15.7 8.1 14.1 47. 1 
Foo'd & drink 19.8 15.5 7.7 12.3 58. 2 
Fuels & other household 
supplies 18.4 11.7 5.7 12.6 60. 1 
Housing 25.6 20.7 7.5 3.3 14. 4 
Household furnishings, 
in®!. furniture 23.4 20.1 17.0 25.6 58. 5 
Clothing & accessories 21.3 13.6 10.2 14.2 56o 8 
Personal expenses 16.1 18.9 7.3 11.7 48. 2 
Tr a n 5 p 0 t t a 11 ® n 50.8 0.1 11.9 12. 5 63. 6 
Miscellaneous expenses 9.3 22 „ 5 7.3 35.4 17. 6 
Source» Economic and Social Survey, 1978, National 




(J$ MILL«) ~ 
Balance at end of • Annual Growth Rate 
1975 ' '1976 1977 1978 1976 1977 1978 
1. Money 320.8 343.0 508.1 550.4 6.9 48.1 8. 3 
Currency outside banks 127 c 0 137.6 181.0 172.4 8.3 32.0 - 4.8 
Demand deposits (adjusted) 193.8 205.4 327.1 378.0 6.0 59.0 15.6 
2. Factors of Expansion 
Foreign assets (net) 3.1 -222.7 =221.7 -484.2 -7,084.0 - 0.4 • -118.4 
Domestic credit (net) 1 ,241.0 1,531.1 1,680.8 2,139.2 23.4 9.8 27.3 
Government (incl„ 
official entities) 298.3 540.9 744.4 1,021.9 81. 3 37.6 37 0 3 
Private sector 942.7 990.2 936,4 1,117.3 5 = 0 - 5.4 19.3 
3» Factors of absorption 
Qaasi-money (savings & 
time deposits) 656.5 712.8 687 « 9 864.2 8.6 - 3.5 25.6 
Bonds « e e 0 e> e 00c 0*0 DOC 000 000 
Long-term foreign 
borrowing 000 000 0 0 0 0 0 0 6 0 0 3 0 0 000 
Other items (net) 001 000 000 000 3 0 0 
Note» Data relate to the banking system. Central Government, Official Institutions, Jamaica 
Mortgage Bank, Jamaica Development Bank, Merchant Banks and trust companies. Foreign 
assets (net) = foreign assets held by the banking system, Central Government, Official 
institutions, merchant banks and trust companies less short-term foreign liabilities 
of the banking system, merchant banks and trust companies» 
Source ° Statistical Digest, Table 1, June 1979, Research Department, 
Bank of Jamaica, 
JAMAICA 
TABLE XIII 
SELECTED MONETARY STATISTICS 
{J! Mill.) 
As at end of period Annual Rate of Change 
1975 1976 1977 1978 1976 1977 1978 
COMMERCIAL BANKS 
Loans & Advances outstanding 695 » I 702.0 658,7 767,6 1.0 - 6.2 16.5 
Of which? 
Agriculture 71.1 82.4 88.9 8I.9 I5.9 7.9 - 7.9 
Manufacturing 117,7 I23.I 118.9 132.8 4.6 - 3.4 11.7 
Construction & land 
development 141,0 126.8 109.3 127,8 -10.1 -13.8 16.9 
Central & local Government 16.9 I6.I 28.4 27.8 - 4.7 76.4 - 2.1 
Personal I3I.9 114.7 II7.O II9.4 -I3.O 2.0 2.1 
Distribution 97.5 107.6 71.3 80.7 10.4 -33.7 13.2 
1/ Net excess liquidity—' - 2.7 18.4 90.2 IO7.2 781.5 437.5 18.8 
Holdings of Central Government 
securities 82.0 97.5 249.0 317.2 18.9 155.4 27.4 
prime lending rates {f0) 10,0 11.0 11.0 1.1.0 10.0 0,0 0.0 
CENTRAL BANK 
Holdings of Central Government 
securities 
/ 
52.0 95.9 406o? 506.2 84.4 324.1 24.5 
INSTALMENT CREDIT OUTSTANDING^/ 0 / 133° 5 118.5 104,7 123,3 -11.2 -11.6 17 = 8 
I N S T A M E N T CREDIT BUSINESS--- - - W o « - - • - -166 ¿-f - IO3.8 128.2 2 6 0 B - 2,7 23.5 
I/ Average liquidity less the sum of required minimum liquidity and loans from the 
Central Banks, 
2/ includes loans "by Commercial Banks, 
Sources Statistical Digest, 1979, Research Department, Bank of Jamaica, 
JAMAICA 
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TABLE XIV (Cont'd) 
CENTRAL GOVERNMENT REVENUE & EXPENDITURE 















FISCAL SURPLUS (+) OR DEFICIT (-) -459.0 -780.0 -610.0 -684.0 -359.0 -504.2 
i / FINANCING OF DEFICIT^ 
Of which; 
Domestic financing^/ 191.3 333.1 396o6 292.8 87.5^ 
5/ External financing-7 123.5 85-6 8I.5 301.2 498.9 
3/ Capital Development Fund^ 125.0 80.0 110.0 261.0 70.4 104.0 
Note; Fiscal year covers the period April to March. 
1/ Consolidated fund receipts. 
2/ Revised estimates .Less appropriations~in~Aids. 
All transfers to Current Account. 
4/ Not fully comparable to classification in other periods. 
5/ Change in Gross Internal and External debt outstanding^ note these figures 
are lower than loan receipts in any given year. 
Source 1 Economic and Social Survey, 1978, National Planning Agency; and 
Statistical Digest, January 1979, Bank of Jamaica. 
JAMAICA 
TABLE XY 
CENTRAL GOVERNMENT REVENUE & EXPENDITURE 









RECURRENT INCOME-^ 2.5 21.3 76.5 39.9 
Tax Revenue 
Of which s Income 
























5 .7 . 11.7 28.2 77.5 
RECURRENT EXPENDITURE^' 22 0 6 11.5 38,6 40.0 
Economic Services 22.0 4 .7 2I.3 35.3 
Public debt & fiscal services 37 = 8 32.9 6O.4 139.8 
Other I9.9 8.4 36.5 66,7 
Current surplus ( + ) or Deficit (=) 120.4 =10=5 -77.1 42.3 
CAPITAL REVENUE 
2/ CAPITAL EXPENDITURE--
- 4 .5 209 ,4 =69.7 -65.0 
38.2 =15.3 56.9 68,6 
Economic Services 28 e 0 - 3 .7 52.I -15.4 
Public, debt & fiscal services 149o5 =51.9 146,7 3 2 1 .0 
Other - 1.0 6,8 14.8 63.6 
TOTAL EXPENDITURE 34.1 - 3-'* •3 JL 49° 5 
TABLE XIV (Cont'd) 
CENTRAL GOVERNMENT REVENUE & EXPENDITURE 
Annual Growth Bates - Percentage 
FISCAL SURPLUS (+) OR DEFICIT (-) 
1/ 
FINANCING OR DEFICIT-
Of which s 
1976/77 .1977/73 1978/79 Apr-Oct, '78 
1975/76 1977/76 1977/78 Apr-Oct '77 
69 = 9 il o 8 1 2 . 1 57.1 
Domestic financing^ 





- 2 6 . 2 
I69 .6 c^. 
Capital Development Fund- = 36.0 37.5 137.3 
Note Fiscal year covers the period April to March. 
\J Consolidated Fund receipts. 
2/ Revised estimates less appropriations-in-Aids. 
j/ Change in Gross Internal and External debt outstanding^ note these figures 
are lower than loan receipts in any given year. 
4/ All transfers to Current Account. 
Sour ce 8 Economic and Social Survey, 1978, National Planning Agency^ and 
Statistical Digest» January 1979, Bank of Jamaica. 
PART Vili 
SURINAME COUNTRY NOTES 

ECONOMIC SURVEY 1978 
SURINAME 1/ 
(Suriname Guilders used throughout)—' 
The Gross Domestic Product at factor cost measured at 
1970 pripes was officially estimated at Sf. 550 million in 
1976, representing a 4 per cent growth over the Sf. 528 
million in 1975. This growth was attributable to the goods-
producing sectors, mainly mining &nd manufacturing. (See 
Table II of the Statistical Appendix). Official National 
2/ 
Accounts data are not available for 1977 and 1978-' but 
there are many indicators to suggest th^t some growth 
occurred during these years. 
Production indicators fqr 1978 suggest that there were 
no significant changes in the agriculture sector, whilst the 
forestry and wood industry was expected to have improved. 
In the mining sector, an overall improvement in output and 
prices of its exports was expected in 1978. Further pro-
duction in the manufacturing sector was expected to be in-
creased with the boost in the country's energy supplies. 
Activity in the external sector was expected to be 
further reduced in 1978 mainly as a result of the decrease 
in the balance oq merchandise trade. The deficit on trade 
was due to the higher level of imports than of exports, 
resulting in a considerable deficit on the current account. 
The balance on the total account was expected to improve 
in 1978, attributable to the increase on the capital account. 
However, the total account was again expected to be in 
deficit. 
l/ In 1978 the official exchange rate was Sf. 1.792 = 
US$1.00. 
2j The World Bank estimates that GNP rose some 13*8 
per cent in 1977- See World Bank Atlas, 1978. 
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The position of the consumer price index was about 8 per 
cent higher for the first six months of 1978s than the figure 
for the corresponding period in 1977. There were substantial 
increases in the housing and clothing components of the index, 
Irut the slight increase in the higher weighted food group 
contributed to the general slowing down in the rate of price 
. increase. ' 
With the continuing emphasis on economic development, 
the. Government has increased both revenue and total expendi-
ture. an the banking sector, the level of the money has in-
creased.. However,, there, was a general slowing down of the 
rate of increase in domestic credit, due in part to the de-
crease in the claims on Government, made possible by the 
large external grants received by the Government in 1978. 
Nevertheless, tliere was a substantial rise in the level of 
lite loans and advances of the commercial banks influencing 
J o u o •> i : n fii:..-VO-J 'jm r J. !«'zav.o - u- • .• •••:>,> "the general economic activity of the country. 
• o- <,•' '.'jri i-iU'I . 1 n. h'>>t-aqy:-. 3 -xO'-jx •• v. I i . ,., t s<y_ 
, , The Goverijment. of Surinam® continued to, push- its 
^ diversification pro^amtpp in 1,97,8, and, has ^enteredj into an 
agreement with the newly established Commission for Develop-• I! :KI j').-..1 •(-•<'„•-! BTIW i U j O ;).-:•. Lt-IF •( F< ) .> .-NII" a< V RV i s • .:'-ment and Cooperation between the Netherlands and Suriname 
' (C0N&) 1'for ¿lie continuation o£ on-going development projects. 
• (ui •.> > ltd '.i '• •> f '1 \>i) •>•!'!' . ••hi»'!.' • •'•'*-.• :v >'•.'.• ! • : i< To date, more than Sf. 700 million have been granted under 
this agreement, the largest single share of which (over 44 . ii-t ,i t-i . vu. .• i'v i / o r .i U •'}»•(?»•' -,y. a •• . - - - i ; i. • per cent J has been earmarked for agricultural development. 
o" (j'ii i. •_.,! [/ .;• ( •.•';x, ;• J r-.tvti .fi'1! oaor, I r. IK-J :).". t !>••: '«tmi * «ci >•'.! 
; (i-j ; ' i . & ip^kpeping^wi^. its, decentralization policy 
the Government hias_ set up,the West Suriname Authority to 
monitor developments in this region. Further.diversifica-
tion i^ aimed at more ''flrediwa and. large size projects, 
increased output levels and reduced dependence on imported 
-- . j o -^ .»„oad-w.-i u i •> i ' l 1 » • ; , ' 
I ! I nil » J I litll i • »> 1> '1 »U !• ; ; •., ,1 »«.'. f 




The agriculture GDP in 1976 at 1970 prices, showed a 4 per 
cent rise over the 1975 figure and this trend was projected to 
continue through 1973«, In 1977, there was a general increase in 
the level of agricultural production as evidenced by the 3 per 
cent increase in the production index. Whereas agricultural 
crops were registered overall improvement in 1973, the margin-
al decline in the livestock sub-sector for 3977 was estimated to 
have changed in 1978. Activity in the Fishiug sub-sector was 
A'pecied to improve during the year. 
Summary production data indicate a mixed trend in output 
in 1978. It was anticipated that the output of rice paddy 
would fall below the 203 thousand tonnes obtained in 1977 
mainly due to irrigation and drainage problems. Over Sf. 30 
million are being spent on the first phase of the Multi-purpose 
Corentyne Project for the improvement of irrigation, which would 
transfer water to the North Nickerie Rice District. Also in 
1978 a rice huller capable of threshing 200 kg. per hour was 
presented to the Suriname Government for the improvement of 
rice production. 
The reduction in plantain and sugar-cane output was assumed 
to have come about mainly due to the lew profit margins and 
labour shortages. In addition, some of the large plantations 
continue to move away from these two crops and together with 
the small farms they are being transformed into more profitable 
rice cultivation. However, old cocoa and coffee estates are 
being harvested because of the high export prices, thus leading 
to increased production of these crops, As for the newer 
domestic crops, the State is expanding its projects aimed at 
improving the output of corn and peanuts. Similarly, over 
Sf, 70 million have been obtained for the Patamacca Oil Palm 
Project as part of the Government policy of import substitu-
tion. 
In the livestock sub-sector, it was expected that there 
would be improvement in the livestock numbers. This increase in 
1978 was expected mainly because of the rise in the importation 
of quality breeding stock. On the other hand, fishing activity 
continued to be dominated by external sources. Although total 
output was expected to increase, domestic fishing was anticipat-
ed to rise marginally. 
Government, in keeping with its import substitution policy, 
continues to support the Agricultural Bank. In addition, to the 
Sf. h million granted in 1977, more than Sf. 5 million were con-
tributed in "1978. Further, over Sf. 310 million have been 
granted by the Commission for Development and Cooperation between 
the Netherlands and Suriname (CONS) to finance agricultural 
development projects. Added to this, more than Sf. 1 billion 
have been reserved for the sector in the national framework of 
the Multi-ennial Development Programme (MOP), 
The Forestry and Wood Products 
The sector's Gross Domestic Product at 1970 prices showed 
a 12 per cent improvement in 1976 from 1975» although only con-
tributing 3 per cent to total Gross Domestic Product. Increases 
in the output, of the major commodities suggest some improvement. 
Available information indicated that the output of sleepers in-
creased mainly because of the railroad project in West Suriname; 
output of packaged housing for internal and external uses also 
increased. Higher grades of plywood and sawn wood also showed 
au increase in production. There appears to be increasing use 
of timber as fuelwood and charcoal. 
The value of wood products exported was expected to rise in 
1978, due to production of a harder type of plywood and a 
contract to supply Venezuela with over 500 pre-fabricated 
houses, In addition, there are plans for the expansion and 
further development of the industry especially with the use of 
the ferola species, normally discarded, and other new species. 
To this end, the Suriname Government acquired the majority share 
in a joint venture operation. It is expected: that the project 
will complement the Governments1 resettlement policies and 
assist in the commercial exploitation of the new species. 
Mining 
Official Gross Domestic Products estimates are not avail-
able for 1978 but it was expected that the mining sector would 
continue to improve. However, the sector's contribution to 
total GDP at the 1970 prices is expected to fall, though there 
will be a rise in current value terms, given the increases in 
export prices. 
Table V in the Statistical Appendix shows that bauxite 
production at 4.9 million tons in .1977 was 6 per cent higher 
than the 1976 level, but 30 per cent below the 1973 level. 
Part year data for 1978 indicate that production would be 
only marginally higher than 1977, mainly due to industrial 
unrest. The production of alumina and aluminium was also pro-
jected to increase. 
There continues to be a decline in the volume of bauxite 
exports despite increases in export prices. Compared with 
the period before 1976, lower quantities of alumina were 
being exported and a relatively larger share being retained 
for processing into aluminium for export. It was expected 
that the export prices for all items of production in the 
mining sector were higher than in 1977; and together with 
the agreement to export bauxite to Venezuela, stimulated 
production in 1978. 
More finance was being sought to accelerate the develop^ 
ment of the bauxite industry in the West Suriname region. 
In other mining activity, major exploratory work is 
being continued in the search for deposits of uranium. 
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Manufacturing and Construction 
The manufacturing production index for the first quarter of 
1978 shows higher levels of production for most of the items as 
indicated in Table VI of the Statistical Appendix. This trend 
was expected to persist throughout the year. The production of 
both men's and ladies' shoes showed considerable increase over 
1977« It was expected that the main impact for 1978 would come 
from the agro-industries, except for sugar, cattle, butter and 
margarine and milk production which were expected to increase. 
Wheatflour output was expected to continue its downward trend. 
The performance in the construction sector was projected to 
show vast improvement in 1978. This was mainly due to the avail-
ability of increased financing for major development projects, 
assisted by financing from the Commission for Development and 
Cooperation between the Netherlands and Suriname. 
S£ergX 
The country continues to be dependent on hydropower sources 
for its energy, with the main supplies emanating from private 
electricity generators. 
The index of energy production (excluding private generators) 
indicated a rapid increase from 1976 when the index was 59 points. 
The first quarter index position for 1978 was 132 and is estimat-
ed to be considerably higher at the end of 1978 with the inclu-
sion of private generation supply. 
The data in Table 1 below show that there were potential 
increases in the supplies of electricity, both by the public and 
private generators in 1978. The potential increase could be much 
higher than the figure with the commissioning of small units 
throughout the country, most of which are thermoplants. It was 
expected that total energy generated would exceed 186 MW by 1980. 
There are also pilot schemes in Wagening using rice husks to 
generate about 2.4 MW of electricity. 
Table 1 
Indicators of Energy Supplies 
Growth Rate 
1975 1976 1977 1978^/ 1975 1976 1977 
1. Index o£ energy surplus 1/ 
(1970 = 100) 
Total 80 59 103 132 6. 7 -26.3 74. 6 
Electricity (Public) 80 57 105 139 11. 1 -28.7 84 o 2 
2« Supply of energy 
•Gas m 5) 2,878 1, 789 • • • .» « * »20. 3 -37.8 • 0 • 
Water ('000 m ) 8,029 7, 272 8,708 2,32k - 2. 1 - 9.4 19. 8 
Electricity (Public) 
(m KWh) 80 58 106 35 9. 6 -27.5 82. 8 
Electricity (Private) 
(MW KWh) 1,121 1» 270 1,315 • • • -23. 6 13.3 3. 5 
l/ Excludes, index of private generators. 
2/ First quarter of 1978 only. 
Source: Kwartaal Statistiek Van de Industríele Produktie, 
Í970-1977 and Kwartaal, 1978 (Ño. 86, July 1978); 
Bureau of Statistics, Suriname. 
THE EXTERNAL SECTOR 
It was expected that the economy would again, in 1978, experience 
a negative growth in its balance-of-payments. This position was expected 
mainly due t« the continued deficits on the current account. However, 
the balance the total account was expected to be more favourable than 
last year, principally because of the considerable increase anticipated 
on the capital account. 
The balance on current account continued to be in a deficit position. 
The expected unfavourable balance in 1978 was probably due to the negative 
growth on merchandise trade and at the same time, the balance on services 
continued to deteriorate with increases in interest payments and private 
remittances« 
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As shown in Table I of the Statistical Appendix, the shift 
from a positive to a negative balance on merchandise trade in 
1977 was caused by the high increases in the level of imports, 
t 
The value of imports for 1978 was expected to rise even further 
with the increasing cost of the main components of the import 
trade - food, petroleum and machinery. The contribution to 
total trade was also projected to be higher than the 55 per-» 
cent contributed in 1977« Exports were not expected to rise 
as high as imports in 1978. Total exports had risen by only 14 
per cent in 1977 although there was a 38 per cent rise in the 
level of bauxite exported; exports of other products fell* by 
77 per cent. 
It was estimated that there would be increases in the 
exports frpm the bauxite sector, rice and shrimps with a 
marginal rise in the exports of wood, products during 1978. 
It was expected that the balance on the invisible trade 
woyld continue to experience a considerable deficit in 1978. 
Thè major strain on this account continued to be the large 
outflows of investment income. Added to this, there was a 
deficit in Government transfer payments and a marginal decrease 
in the size of other private remittances. 
The balance on the capital account was expected to show a 
substantial surplus mainly through the expansion of foreign 
grants received for various projects. In addition, inflows of 
private capital from Holland, in the form of low interest'rate 
loans wgrc expected to have increased considerably from the 
previous year. 
- * >• ' 
Government grants continued to be the dominant item in the 
capital account, increasing by over Sf. 128 million in 1977. 
This trend is expected to have continued in 1978. This rise 
was anticipated mainly through the considerable Sf. 700 million' 
grant from the Commission for Development and Cooperation 
between the Netherlands and Suriname (CONS). Private càpìtal 
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should continue to increase in 1978 with the expansion of the 
manufacturing base. The net total international reserves, as 
shown in Table 2 below, rose by 39 per cent at the end of 
September 1978 over the corresponding period in 1977« This 
favourable upturn, from the 13 per cent decrease for full 
year 1977, was reflected in the increases in the size of Net 
Commercial Bank Reserves and the level of the official Net 
Foreign Exchange. It is expected that as a result of this 
increase, in International Reserves, there would be an over-




At the end of period 30 September 




Central Government 7.9 6.7 4.6 5o7 
Commercial Banks 
(Net) I3.5 33.0 36.6 34.1 22.5 36.9 
Total Reserves 
(Net) 143.9 205.7 242.5 211.4 196.8 274.3 
a/ Includes Suriname Postale Bank. 
Sources Central Bank of Suriname. 
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PRICES, LABOUR SUPPLY AND WAGES 
As shown in Table IX in the Statistical Appendix, the Consumer 
Price Index^had increased to 201.8 points by 30 June 1978. This 
position was about 8 per cent higher than the level at the correspond-
ing period in 1977» 
By the end of the second quarter 1978, the main inflationary 
pressure came from the housing and clothing components of the index. 
As shown in Table 3 below, these two groups experienced growth rates 
of aver 14 per cent and 12 per cent respectively over the second 
quarter period for 1977. However, the heavily weighted food and 
beverages group, with a slower rate of price increase continued to 
exercise a dampening effect on the total index. 
Table 3 
Consumer Price Index 













Weights i 40.0 23.6 11.0 25.4 100.0 
1975 167.3 149.6 137.4 146.7 155.3 
1976 183.9 159.7 162.1 161.6 170.1 
1977 197.4 171.7 196.2 178.6 186.7 
1976 I 169-5 158.0 153.2 159.9 162.6 
II 183.0 158.3 158.8 158.7 168.3 
III 183.6 161.1 166.6 160.5 170.5 
IV 199.7 161.4 169.8 167.3 179.2 
1977 I 195.1 . 167.6 179.3 174.7 181.6 
II 194.6 171.6 195.1 178.3 185.1 
III 199.2 172.9 201,0 179.8 189.1 
IV 200.6 175.4 208.8 181.4 191.1 
1978 I 201.8 190.8 206.8 181.0 194.5 
II 207.3 196.9 214.7 185.7 200.2 
3/ Ba'se Year s 1 April 1968 - 31 March 1969 - 100. 
MONETARY AND FISCAL ACTIVITIES 
Monetary Activity 
Monetary data are presented in Tables X and XI of the 
Statistical Appendix, The nominal rate of expansion in the 
money supply for 1978» 12 per cent higher than in 1977» was 
mainly due to the considerable growth in the circulation of 
money and a rise in demand deposits. The principal source 
of arr\etc,ry -—pension was the high rate of acceleration of 
the net foreign reserves recovering from a considerable 
deficit in the previous year, This growth was aided by the 
large rise in the level of net foreign reserves. However, 
the lower rate of increase in domestic credit was attribut-
able to the substantial reduction in the size of credit to 
the Government sector. This reduction was a result of 
large external grants and loans received by the Government 
during the year» Nevertheless, claims on the private sector 
continued to show an increase. 
There was substantial growth in all the factors of 
absorption with the larger and more significant increases 
being in net other items and quasi-money, There appears to 
have been a change in the savings pattern in Suriname during 
the year. This is evidenced by the fact that genuine savings 
deposits increased from Sf. 85 million in 1977 to Sf. l6l 
million in 1978, whilst that of time deposits, with a remain-
ing maturity of more than one year had a considerable decrease 
during the year, falling from Sf. 140 million to Sfo 105 
million. On the other hand., long-term borrowing increased 
from Sf, 12 million in 1977 to Sf, 27 million in 1978, 
The distribution of credit in the form of loans and 
advances of the commercial banks was projected to increase 
during 1978, recovering from decreases of the previous year. 
The growth of this account was mainly due to the demands from 
the service sectors mainly to the commerce group. However, 
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there was a slower rise in credit to productive sectors, indicat-
ing that there was some recovery in the manufacturing sector. 
It should he noted that the main restraining effort in the 
inflationary trends continued to he the active policy of price 
controls in food items by the Government. 
Although actual employment data were unavailable, continued 
shortages of labour in the agricultural sector were indicated 
devpiir; efforts by the Government to achieve the opposite result. 
This was due to the continued flow of labour to the mining and 
urenuring sectors. 
Fiscal Activity 
Provisional estimates of Central Government Revenue and 
Espendiiure Account, as shown in Table XIII of the Statistical 
Appendix, indicated that there were substantial increases in 
revenue and expenditure. There was a reduction in the level of 
the current account deficit, but an increase in the size of the 
deficit on the total fiscal account. The size of the deficit was 
due largely to the growth of total expenditure mainly for the 
financing of the number of developmental projects. 
Government current expenditure was estimated to be about 
8 per cent more than in 1977« This increase is largely influenced 
by increases in wages and salaries and other current expenditure 
items. Further, there was a 52 per cent growth in capital expen-
diture and a 22 per cent rise in total expenditure. The largest 
share of total expenditure went to the construction sector of the 
Government. Overall expenditure of all departments of Government 
were increased during 1978. 
On the other hand, there was a slower growth in Government's 
current revenue account, this item increasing by just over 14 per 
cent. The major contributor to revenue was from indirect taxes 
accounting for about 39 per cent of the total. Income from direct 
taxes and land taxes were the other major contributors towards 
this account. 
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Most of the funds for the development expenditure were 
received for the newly established Commission for Develop-
ment and Cooperation between the Netherlands and Suriname 
(CONS). To date over Sf» 700 million have been agreed 
upon for these development projects. As regards sectoral 
distribution over 44 per cent, or about Sf. 310 million 
will go to agriculture? Sf» 140 million to the West 
Suriname Project and the remainder to other projects. 
Because of the implementation policies of the Govern-
wp.nt, more immediate finance was required and this, in 
turn increased the total public debt. At the beginning 
of September 1978, the total public debt was Sf. 72 million 
«3 compared with the Sf. 35 million for the full year 1977. 
The external debt was estimated at Sf. 48 million whilst 









MAIN ECONOMIC INDICATORS 
1973 1974 1975 1976 1977 1978 
A. Basic economic indicators 
Gross Domestic Product at 
factor cost (millions of 
guilders at 1970 prices) 
Population (thousands) 
Per capita gross domestic 
product (guilders at 
1970 prices) 
552 543 528 
400 410 422 
550 
434 477 
1,381 1,324 1,251 1,267 
Annual Growth Rates 
9 0 9 OOO 
Short-run economic indicators 
Gross Domestic Product 4.0 -1.7 -2.8 4.2 9 0« 
Per capita gross domestic 
product 1.4 -4.1 
/ 
-5.5 1.3 e 0 9 
Current value of exports 
of goods -1.7 55.8 4.0 1.1 14.3 
Current value of imports 
of goods OOS 53.4 14.8 7.0 40.6 
Consumer price index 
December-December 0 e 0 4.0 9.4 14.6 4.1 
Annual average variation 13.0 16.9 8.6 9.8 9.8 
Money- 5.2 20.5 17.5 6.4 
Current income of government -3.6 28.3 47.7 -4.2 9.9 
Total expenditure of govt. 13.6 14.2 40.3 21.7 21.4 
Fiscal deficit/total 
expenditure 29.3 20.6 16.1 34.0 40.3 
Millions of Guilders 
External sector 
Trade balance 47.1 71.3 25.1 38.7 --IO9.O 
Balance on current account -49.2 -41.3 -81.8 -61.8r-•229.7 
Variation in net inter-
national reserves 
3/ External debt—' 
+29.8 +11.1 +61.8 +36.8 -31.1 
197.3 210.8 1 1 . 0 9.9 8.9 
l/ End of June. 
_3/' External debt - g0vt s . & 
a 1 0 r g an is a t i 0 n s & | > r i v a t 
il! + (I'! 
'• (.' 0 !.' O 1 
îat :i ou-












GROSS DOMESTIC PRODUCT 
BY KIND OF ACTIVITY - AT FACTOR COST - AT I<V/u PRICES 




Annual Growth Rates 
1974 1975 I976 I97O 1976 I974 1975 1976 
Agriculture & Fisheries 40.1 46.2 47.9 7.7 8.7 0.0 15.2 3.7 
Forestry & Wood Industry 12.4 13.8 15.5 2.8 2,8 -1.6 11.3 12.3 
Mining and Bauxite 187.0 145.7 147.2 33.1 26.8 =3.3 -22.1 1.0 
Manufacturing 52.4 58.1 61.7 7.8 11.2 -11.0 10.9 6. 2 
Construct ion 9.1 6.1 9.8 1.4 1.8 -11.7 -33.0 60.7 
Sub-total goods 301.0 269.9 282.1 52.8 51.3 -7.5 -10.3 4.5 
Trade & Commerce 71.3 84.3 89.0 17.6 16.2 2.1 18.2 5.6 
Banking 9-7 9.4 9.5 2.6 1.7 22.8 -3.1 1.1 
Transport 15.3 15.2 15.7 2.4 2.9 -10.0 -0.6 3.3 
Government 106.1 109.3 112.6 19.2 20.5 3.0 3.0 3.0 
Others 39.5 39.8 41.0 5.4 7.5 0.5 0.8 3.0 
Sub-total services 241.9 258.0 267.8 47.2 48.7 2.1 6.7 3-8 
TOTAL GROSS DOMESTIC 
PRODUCT 542.9 527.9 549.9 100.0 100.0 -1.7 -2.8 4.2 
Source ? Table IV.1.2 Financiele Nota 1979s September 1978, 
Ministry of Finance, Suriname. 
SURINAME 
TABLE III 
INDICATORS OF AGRICULTURAL PRODUCTION 
Production Annual Growth Rates 
1974 1975 1976 1977 1975 1976 1977 
Index of Agricultural Production 
(1970 = 100) 
Agriculture, Livestock & Fishing 126,3 141.2 138.7 142.8 11.8 -1.8 3.0 
Agricultural Production 122,2 133.1 132.0 149.0 8.9 -0.8 12,9 
Livestock 107.1 114.9 118.0 117.7 7.3 2.7 -0.3 
Fishing 121.5 158.8 141.5 130.6 30.7 -10.9 -7.7 












162,417 174,845 172,500 202,866r 7.7 -1.3 17.6 
193 365 132 230 89.1 -63.8 74.2 
146,417 159,543 146,685 135,325 9.0 -8.1 -7.7 
130 625 1,330 1,870 380.8 112.8 40.6 
39,605 43,095 41,425 31,568r 8.8 -3-9 -23.8 
834 950 1,572 1,700 13.9 65.5 8.1 
776r 2,300 1,699 2,200 196.4 -26.1 29.5 
2,546 2,712 3,035 3,587 6.5 11.7 18.2 
54 55 58r 61 1.9 5.5 5o2 
91 88 76 90 -3.3 -13.6 18.4 
TABLE III (Cont'd.) 
INDICATORS OF AGRICULTURAL PRODUCTION 
Production Annual Growth Rates 
1974 1975 1976 ~ 1977 1975 1976 1977 
Indicators of Livestock Production 
Number of Livestock 54,484 49,994 48,394 46,884 -80 2 =3» 2 =•3.1 
Cattle (stock) 28,100 26,200 25,850 24,000 -6,8 -1.3 -7.2 
Pigs (stock) 17,484 18,994 17,619 18,259 8.6 -7.2 3o6 
Goats and sheep (stock) 4,500 49400 4,500 4,200 -2.2 2.3 -6.7 
Other (stock) 400 400 425 425 0.0 6.3 0.0 
Poultry (1,000 stock) 
slaughtered-^ 
4,210 4,087 4,312 4,400 -2.9 5.5 2.0 
Number of Animals 19,287 21,136 18,948 19,160 9.6 -10,4 1.1 
Cattle (stock) 7,039 7,854 7,375 6,986 11,6 -6.1 -5.3 
Pigs ( stock) 11,984 12,794 11,219 11,759 6.7 -12.3 4.8 
Goats and sheep (stock) 264 298 354 415 12.9 18.8 I7.2 
Poultry (1,000 stock) 3,800 3,650 3,800 3,900 -4.0 4.1 2.6 
Production ('000 kg) 





827 883 774 811 6.8 -I2.3 4.8 
iicators of Fishing 
Shrimps I74.I 226.2 81 » 2 188.7 29.7 -64,1 132,4 
Other 1,797.1 2,408.1 2,295,7 2,104.7 34.0 -4.7 -8,3 
TOTAL Fish and Shrimps 1,971.5 2,634.3 2,376,9 2,293=5 32.6 -9.8 -3.5 
\J Excludes Poultry. 2/ Local fishing activity. 
Source g (l) Agarish - Statistische gegevens 1970-1979« Ministry of Agriculture, 
Livestock and Fisheries, Suriname. (2) Graadmeter van de Surinaamse 
Skonomie, (Basisgegevens over pr.oducklie, arbeidsplaatsen, lonen en 
prijzen). Bureau of Statistics, Suriname. 
SURINAME 
TABLE IV 
AGRICULTURAL AREA UNDER CULTIVATION 
(Planted Area) 
1974 
H E C T A R E S 
1977 
Annual Growth Rates 
1975 1976 1975 1976 1977 
Paddy Rice 44,353 47,500 48,400 49,700 7.1 1-9 2.7 
Maize 120 146 94 110 21.7 -35.6 17.0 
Sugar-Cane 2,304 2,286 2,120 2,188 - 0.8 - 7.3 3.2 
Palm-oil 1,435 1,645 1,710 1,880 14.6 3,9 9.9 
Plantain 1,910 1,950 1,965 1,870 2.1 0.8 - 4.8 
Bananas 139 124 201 250 - 0.8 62.1 24.4 
Peanuts 238 371 402 400 55.9 8.4 - 0.5 
Green Vegetables 858 852 781 867 0.7 - 8.3 11.0 
Cocoa 396 401 390 390 1.3 - 2.7 0.0 
Coffee 448 420 360 360 - 6.2 -14.3 0.3 
Source 8 Agrarisch - Statistische gegevers 1970-1977 
Ministry of Agriculture, Livestock and Fisheries 
Suriname and CEPAL, on the basis of official information. 
SURINAMS 
TABLE V 
INDICATORS OF MINING PRODUCTION 
1975 1976p 1977P 1978^/ 




Index of Mining Production 
(1970 = 100) 89-7 92.6 98.0 100.0 3-2 5.8 
Production ('000 metric tons) 
Bauxite 4,751 4,587 4,856 1,136 - 3.4 5.9 
Alumina 1,130 1,163 1,215 - 332 2.9 4.5 
Aluminium 35 46 50 13 32.3 8.9 
Export volume ('000 metric tons) 
Bauxite 2,302 1,989 2,172 437 -15.O 9.9 
Alumina 1,077 1,071 1,097 264 - 2.8 4.1 
Aluminium 26 46 59 11 75-4 27.4 
Export value (sf. million) 378 418 494 • • • 
Bauxite 113 101 117 • • • -10.6 15.8 
Alumina 226 252 281 • • • 11.5 11.5 
Aluminium 39 65 96 • • • 66.7 47.7 
l/ First quarter 1978. 
Source : Kwaartaal Statistiek Van de Industriale Produktie 
1970-1977 and le Kwaartaal 1978 (No. 86 July 1978) 
Bureau of Statistics, Suriname. 
SURINAME 
TABLE VI 
INDICATORS OF MANUFACTURING PRODUCTION 
. Annual Growth Rates 
1975 1976 1977 1978^/ 1975 1976 1977 
Index of Manufacturing Production 
(1970 = 100) 
Butter 54 55 61 72 50.0 1.9 10.9 
Sugar 77 67 51 • e • 13.2 13.0 -23.9 
Wheat flour 82 107 103 86 60.8 30.5 - 3-7 
Cattle fodder 127 168 206 237 0.0 32.3 22.6 
Margarine 159 168 178 148 38.2 5.7 6.0 
Milk (in consumption) 131 147 164 171 19.1 12.2 11.6 
Alcohol 62 53 35 • • • -14.5 -34.O • • • 
Molasses 64 60 • • 0 • • • - 1.5 - 6.2 • • • 
Cigarettes 165 182 190 190 12.2 10.3 4.4 
Cigars 41 47 36 27 10.8 14.6 -23.4 
Shoes (male) 179 267 214 250 4.1 49.2 -I9.8 
Shoes (female) 184 157 113 139 23-5 -14.7 -28.0 
TABLE VI (Contal} 
INDICATORS OF MANUFACTURING PRODUCTION 
Annual Growth Rates 
1975 1976 1977 1978^ 1975 1976 1977 
Specified Industrial Production 
Butter kilograms 16,700 17,100 18,725 5,600 50.5 2.4 9-5 
Sugar Metric tons 9,577 8,391 6,370 12.2 -12.4 -26.7 
Wheat flour Metric tons 7,049 9,257 8,834 1,843 60.2 3-1.3 - 4.6 
Cattle fodder Metric tons 21,497 28,730 35,057 10,060 - 0.3 33.7 22.0 
Margarine '000 kilograms 774 8I6 866 181 38.2 5.4 6.1 
Milk (in consumption)'000 litres 6,470 7,309 8,091 2,116 I9.O I3.O 10.7 
Alcohol '000 litres 2,243 2,067 1,371 • • © - 7.8 -33.7 
Molasses '000 litres 3,869 3,645 • • 0 - 0.8 - 5.8 
Cigarettes Millions 309 342 354 89 12.4 10.7 3.5 
Cigars Thousands 200 228 174 33 11.1 14.0 -26.7 
Shoes (male & female) '000 pairs 292 340 263 201 I3.2 I 6 . 4 -22.1 
l/ First quarter only. 
Source ; Kwartaal Statistiek van de Industriale Produktie 
1970-1977 and le kwartaal 1978, (No. 86, July 1978) • 
Bureau of Statistics, Suriname. 
SURINAME 
TABLE VII 
EXPORTS OF GOODS 
Millions of Guilders Percentage Breakdown Annual Growth Rates 
1974 1975 1976r 1977p 1970 1977 1975 1976 1977 
Bauxite, Mining and 
Processing 375«2r 354.4r 401.7 494.4 86.9 84.1 - 5.5 13.3 23.1 
Bauxite (127.9) (89.2) (84.5) (117.1) (25.7) (20.0) (-30.3) (- 5.3) (38.6) 
Alumina (179.4)r (226.0)r (252.4) (281.4) (46.3) (47.8) (26.0) (11.7) (11.5) 
Aluminium (67.9) (39.2) (64.8) (95-9) (14.9) (16.3) (-42.3) (65.3) (48.0) 
Agricultural Products 39.1 56.4 63.6 74.2 4.1 12.6 44.2 12.8 16.7 
Rice (21.4) (33.0) (35.5) (36.4) ( 2.7) ( 6.2) (54.2) ( 7.6) ( 2.5) 
Bananas/Plantains ( 4.7) ( 6.1) ( 7.0) (6.0) ( 1.4) ( 1.0) (29.8) (14.7) (-4.3) 
Shrimps (13.0) (17.3) (21.1) (31.8) ( - ) ( 5.4) (33.1) (22.0) (50.7) 
Wood & Wood Products 12.1 11.7 11.7 11.0 2.7 1.9 - 3.3 0.0 -6.0 
Others 62.9 86.4 37.5 8.6 6.3 1.4 37.4 -56.6 -77.1 
TOTAL 489.3r. 508.9r 514.5 588.2 100.0 100.0 4.0 1.1 14.3 




BALANCE OF PAYMENTS; 1974-1977 
(Cash1 flow basis : in Sf Mill.) 
1973 1974^/ 1975^ 1976 1977 
CURRENT ACCOUNT 
Merchandise Trade 47.1 71.3 25.1 38.7 -109. 0 
Transport & Insurance - 3.0 - 8.8 -20,2 - 1.5) -12. 0 
Foreign Travel -19.1 -36.7 -47.4 - 9-5) 
Salaries & Pensions - 3.7 - 4.6 - 7.8 3.1) - 6. 0 
Other private remittances - 8.8 -32.0 -19.4 - 9.1) 
Government Transfers 9.3 14.7 10.3 -18.9 r -22. 0 
Investment Income -69.9 -43.8 -21.0 -63.1 -78. 0 
Non-monetary gold - l.i - 1.4 - 1.4 - 1,5 - 2. 7 
Balance on Current Account -49.2 -41.3 -81.8 -6I.8 r -229. 7 
CAPITAL ACCOUNT 
Private Capital 49-3 - 0.7 70.1 -93.3 r 70. 2 
Migration & private Grants - 1.4 - 2.7 - 3.4 38.1 r 5. 0 
Government Grants 24.3 40.7 319.5 159.1 128.5 
Government loans received 15.3 22.3 24.9 - -
Repayment of govt, loans - 5.5 - 5.8 -270.3 - 2.4. rj » - 5. 0 Other government capital - 3.0 - 1.7 2.8 - 2.7 j 1 " 
Balance on Capital Account 79.0 52.1 143.6 98.8 r 198. 7 
Balance on Total Account 29.8 10.8 61.8 37.0 -31. 0 
BALANCES ITEMS s INCREASE ( + ) 
DECREASE (-) 
Monetary gold - 5.6 — — — — 
Net official foreign 
exchange +33.0 +19.8 +42.3 +33.2 -28. 6 
Foreign exchange held by 
Commercial Banks + 2.4 - 9.0 +19.5 + 3.8 - 2. 5 
l/ Reflect the new exchange rate vis-a-vis US$ 
Sottree i Central Bank of Suriname 
SURINAME 
TABLE IX 
EVOLUTION OF DOMESTIC PRICES 
(Bases 1 April 1968 - 31 March 1969 = 100) 
Weights 1973 1974 1975 1976 1977 1978 
Consumer Price Index 100.0 122.0 142.6 155.3 170.1 186.7 201.8^/ 
Food and beverages 40.0 133.4 155.8 167.3 183-9 197.4 208.5 
- 198. 3 ^ 
218.7^ 
Housing and furnishing 23.6 111.0 137.5 149.6 159.7 171.7 
Clothing and footwear 11.0 108.2 131.7 137.4 162.1 196.2 
Other items 25.4 120.1 135.4 146.7 161.6 178.6 187. 
Variation December to De cember 
Consumer Price Index 4.0 9.6 14.6 4.1 7.6±/ 
Annual average variation 
Consumer Price Index 13.0 16.9 8.6 9.8 9.8 7.6^ 
Food and beverages 22.5 16.8 7.4 9-9 7.3 4.9 
Housing and furnishing 3.5 23-9 8.8 6.7 7.5 14.5 
Clothing and footwear 10.9 12.5 12.9 18.0 21.0 12.5 
Other items 6.8 12.7 8.3 10.2 10.5 3.9 
\J As at 30 June. 2/ Average as 
quarter. 
at the end of the second 
Source % Financièle Nota 1979 




Sf. Mill ions of Guilders Annual Growth Rates 
1975 1976i/ I 9 7 7 I / 1978—^ 1976 1977 1978 
1. Monev (M^ 168.7 198.0 219.3 246.1 17.4 10.7 12.2 
Currency outside Banks 88.6 109.6 125.3 145.1 23-7 14.3 15.8 
Demand deposits 80.1 88.4 94.0 101.0 10.4 6.3 7.4 
2. Factors of Expansion 377.2 494.2 577.2 712.4 31.0 16.8 23-4 
Foreign assets (net)-^ 205.7 245.5 211.4 281.8 19.3. -13.9 33.3 
Domestic credit 171.5 248.7 365.8 430.6 45.0 47.1 17.7 
Claims on Government (net) (8.7) (7.6) (70.3) (57-7) (-12.6) (825.0) (-17.9) 
Claims on the private 
sector (162.8) (241.1) (295.5) (372.9) (48.1) (22. 6J (26.2) 
3. Factors of Absorption I67.O 213.1 294.4 395.1 27.6 38.1 34.2 
Quasi-money 21.9 32.2 33.1 36.7 47.0 2.8 10.9 
Long-term deposits and 
foreign borrowing 3/ 110.9 153.7 233.1 293.0 38.6 51.7 25.7 
Other items (net) 34.2 27.2 28.2 65.4 -20.5 3-7 131.9 
Including Suriname Postale Bank. 2/ Includes Government Foreign Assets. 
3/ Includes time deposits for more than one year plus genuine savings plus 
long-term borrowings. 
Source ; Central Bank of Suriname. 
SURINAME 
TABLE XI 
LOANS AND ADVANCES OF COMMERCIAL BAMS (BY SECTORS) 
(SFMÌITT) 
50 September Annual Growth Rates 
1974 1975 1976^/ 1977^ 1977^ 1978— , 1975 1976 1977 1978^ 
Agriculture 10.0 11.0 19.9 30.3 27.9 36.9 10.0 80.9 52.3 32.3 
Fishery 0.7 4.3 2.8 1.5 2.1 1.0 514.3 -34.9 -46.4 -52.4 
Forestry 0.1 0.1 0.6 0.7 0.7 1.2 0.0 6.0 1.2 71.4 
Mining 11.5 9.6 28.9 28.3 27.6 27-5 -16.5 201.0 - 2.1 - 0.4 
Manufacturing 28.6 32.2 25.1 30.5 28.1 37.7 12.6 -22.0 21.5 34.2 
Construction & 
Installation 3-7 4.8 8.1 11.0 13.1 13.6 29.7 97.6 19.1 3.8 
Electricity, gas 
& water 8.3 9-7 10.8 13.4 13.5 18.0 16.9 11.3 24.1 33.3 
Sub-total pro-
ductive sector 62.9 71-7 96.2 115.7 113.0 135.9 14.0 34.2 20.3 20.3 
Commerce 52.9 54.9 73.3 94.7 97.0 117.2 3.8 33.5 29.2 20.8 
Transport 2.5 2.8 5.4 7.5 7.2 8.0 12.0 92.9 38.9 11.1 
Service 5-0 5.4 8.6 10.0 9.5 7.5 8.0 59.3 16.3 -21.0 
Other (including 
building loans) 40.9 37.0 69.6 74.1 72.6 90.3 - 9.5 88.1 6.5 24.4 
Sub-total 
Services 101.3 100.1 156,9 186.3 186.3 223.0 - 1.2 56.7 18.7 19.7 
TOTAL 164.2 171.8 253,1 302.0 299.3 358.9 4,6 47.3 19-3 19.9 
1J Including Suriname Postale Savings Bank, 2/ As at 30 September. 
Source t Central Bank of Suriname, 
- 27 -
S U R I N A M E 
TABLE XII 
DISTRIBUTION OF LOANS AND ADVANCES OF 
n COMMERCIAL BANKS 
(Percent) 
30 September 






Construction & installation 2.3 






Other (including building 
loans) 24.9 
Sub-totals 61.7 
T O T A L 
6.4 7.9 10.0 9.0 10.3 
2.5 1.1 0.5 0.7 0.3 
0.1 0.2 0.2 0.3 0.3 
5.5 11.4 9.4 9.2 7.7 
18.7 9-9 10.1 9.4 10.5 
2.8 3.2 3.7 4,4 3.8 
5-7 4.3 4.4 4.5 5.0 
41.7 38.0 38.3 37.8 37.9 
32.O 29.O 31.4 32.4 32.7 
1.6 2.1 2.5 2.4 2.2 
3.1 3.4 3.3 3.2 2.1 
21.6 27.5 24.5 24.2 25.1 
58.3 62.0 61.7 62.2 62.I 
100.0 100.0 100.0 100.0 100.0 100.0 
1/ Including Suriname Postale Savings Bank. 
Sources Derived from Table XI. 
SURINAME 
TABLE XIII 
CENTRAL GOVERNMENT INCOME AND EXPENDITURE 
Millions of Guilders Annual Growth Rates 
1975 1976 19771 1 9 7 8 pe 1976 1 9 7 7 1 9 7 8 
CURRENT INCOME 301. 5 288. 9 317. 4 
Tax revenue 268. 4 241. 0 278. 4 
Non-tax revenue 33. 1 47. 9 39. 0 
CURRENT EXPENDITURE 249. 8 285. 3 363. 4 
Wages and salaries 142. 4 154. 0 218. 0 
Transfers 41. 4 43. 0 27. 0 
Other 66. 0 88. 3 118. 4 
SAVINGS ON CURRENT ACCOUNT 51. 7 3. 6 - 4 6 . 0 
CAPITAL EXPENDITURE 109. 9 152. 6 168. 0 
Fixed investment 86. 2 119. 0 135. 0 
Other 23. 7 33. 6 33. 0 
TOTAL EXPENDITURE 359- 7 437. 9 531. 4 
FISCAL DEFICITS OR SURPLUS - 5 8 . 2 - 1 4 9 . 0 - 2 1 4 . 0 
FINANCING THE DEFICIT^ 44. 0 38. 2 35. 4 
External debt 11. 0 9. 9 8. 9 
Government s (6. 8 ) (6. 2 ) (5. 4 
International organizations (3. 8 ) (3« 6) t3. 4 
Private sector (O. •M (0. 1) ( -
Domestic debt 33. 0 28. 3 26. 5 
3 6 2 . 9 
5 9 5 . 9 
-3I.O 
2 5 6 . 1 
6 5 0 . 0 
-287.1 
7 1 . 8 
4 7 . 6 
2 4 . 5 
y 
- 4 . 2 9 . 9 1 4 . 3 
- 1 0 . 2 1 5 . 5 « • « 
4 4 . 7 - 1 8 . 6 • • 0 
1 4 . 2 2 7 . 4 8.4 
8.1 4 1 . 6 • • a 
3.9 - 3 7.2 • a 0 
3 3 . 8 34.1 e 0 9 
- 9 3 . 0 -1 , 3 7 7 . 8 32.6 
3 8 . 8 10.1 52.4 
3 8 . 0 13.4 0 • • 
4 1 . 8 - 1.8 « 0 « 
2 1 . 7 2 1 . 4 2 2 . 3 
- I 5 6.O - 4 3 . 6 - 3 4 . 2 
- 1 3 . 2 - 7 . 3 
- 1 0 . 0 - 1 0 . 1 • 9 O 
(" 8 . 8 ) ( - 1 1 . 3 ) 0 e 0 
( - 5 . 3 ) ( - 5 . 6 ) « 0 9 
( - 7 5 . 0 ) ( - ) • • » 




TABLE XIII (Cont'd.) 
CENTRAL GOVERNMENT INCOME AND EXPENDITURE 
Millions of Guilders Annual Growth Rates 
1975 1976 1977P 1978pe 1976 1977 1978 
Eiscal deficit as a % of total 
expenditure 16.2 34.0 40.3 44.2 
l/ As at 31 December. 
2/ As at 1 September. 
Source t Republic of Suriname. 
Financíele Nota 1977 and 1978 
and data supplied by Ministry of Finance, 
Suriname. 
P A R T X 
W E S T I N D I E S A S S O C I A T E D S T A T E S 
C O U N T R Y N O T E S 

ECONOMIC SURVEY 1978 
WEST INDIES ASSOCIATED STATES 
(East Caribbean dollars used throughout)-^ 
Economic activity in the West Indies Associated States 
appeared to have expanded at a slightly faster rate during 
1978 than in 1977. Aggregated estimates of Gross Domestic 
Product, at current factor cost, for the WISA countries, 
were provisionally projected to be 15 per cent above the 
estimated GDP figure of $555 million in 1977. Though 
marginal improvement in employment was indicated in some 
countries, generally, the unemployment level has remained 
relatively high (St. Lucia 15 per centj 21.9 per cent in 
Antigua and 12 per cent in St. Kitts-Nevis)» Retail 
prices rose less rapidly in all but one country and in fact, 
increases were 'kept at single-digit level in four countries s 
Antigua, Dominica, Montserrat and St. Vincent. After two 
years of single-digit inflation in St. Lucia, prices jumped 
to double-digit level (10.9 per cent) during 1978. Indica-
tions are that prices rose less rapidly in St. Kitts-Nevis. 
Expansion in agricultural activity was among the 
principal stimuli for overall growth in the countries' 
economies. Growth was estimated at over 16 per cent in 
1978 as against 7 per cent in 1977» Greater volume of 
output in bananas9 and sugar cane, citrus and cocoa beans 
influenced the strong improvement in 1978. Export prices 
were also better in 1978. 
Notes Dominica and St. Lucia, Members of WISA, 
attained full independence status from November 1978 
and February 1979 respectively. 
1/ Since July 1976, the EC d ollar has a fixed parity 
with the U.S. dollar, namely, US$1.00 = EC&2.70. 
- 2 -
Growth in the region's manufacturing sector at a higher rate in 
19785 had a positive impact on overall economic development in 1978. 
In spite of a drop in the volume of sugar production in St. Kitts-
Nevis foreign exchange earnings from sugar grew. Volume and value 
of coconut oil, soap and a wide variety of manufactures including 
textile and garment products grew. The demand for these products 
remained relatively high. Increased construction activity contri-
buted to growth in overall GDP. The tourism sector also grew. 
In the external sector, the level of deficit on merchandise 
trade increased to approximately $334 million though exports rose 
faster than imports. Earnings from invisibles, principally travel 
and remittances were projected to improve substantially in 1978, 
but deficit on current account would still be relatively high. 
Domestic demand was relatively high largely on account of wage 
increases in both the public and private sectors. The level of 
money supply rose more rapidly but the level of loans and advances 
outstanding at the commercial banks grew at a marginally faster 
rate than the 20 per cent in 1977» 
PERFORMANCE IN MAJOR SECTORS 
Agriculture (including forestry, 
fishing and livestock) 
In spite of shortfalls in the volume of output in a few crops, 
overall agricultural performance in 1978 was good. Preliminary 
estimates of aggregated agriculture GDP at current factor cost, for 
the WISA countries, are projected at $122 million. This reflects 
over 16 per cent growth in current value terms over the 1977 
revised figure of approximately $105 million. The percentage 
contribution of the sector to total GDP improved slightly to 
19.2 per cent as against 18.9 per cent in 1977» Contributions of 
18.9 per cent and 19.2 per cent in 1977 and 1978 respectively 
compared with 21.9 per cent in 1975 would seem to suggest diminish-
ing importance of the sector to total GDP. However, the agricultural 
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sector has remained a significant source of employment and 
a major earner of foreign exchange. 
Growth during 1978 was due principally to expansion 
in output and better prices generally for export agriculture. 
Output of bananas indicated a strong recovery to register 
almost 17 per cent increase. Banana production was higher in 
each of the three exporting countries, namely, Dominica, 
St. Lucia and St. Vincent. The main reasons for the success 
during 1978 were increased acreage harvested, improvement in 
farm practices, conducive weather conditions and better 
prices. It is significant to mention that the average price 
paid to banana growers increased from 14.06 cents per .45 
kilo (or one pound) in 1977 to 16.45 cents during 1978. 
Commercial sugar-cane production in St. Kitts-Nevis 
expanded marginally. The lower rate of increase by lel per 
cent in 1978 was principally on account of an attack of smut 
disease. Efforts are being made to restrict the spread of 
this disease. Collectively, copra production indicated an 
increase for the second successive year. The 18 per cent 
rate of expansion during 1978 was due largely to a 67 per 
cent increase in the contribution of St. Vincent. However, 
output from St. Lucia continues to account for over 51 per 
cent of the aggregated production. Output of fresh citrus 
which had declined during 1976 and 1977, indicated an 
up-turn in 1978. Citrus farmers in Dominica responded to 
higher export prkces by harvesting more fruits in 1978 than 
in 1977. High efficiency in packing operations resulted in 
reduced loss due to spoilage and also influenced the favour-
able out-turns. Revised data on cocoa beans for 1977 re-
flected a 6 per cent growth and this was further expanded 
in 1978 by 6 per cent. On the other hand, output of 
nutmegs and mace as well as cotton continued to be depressed. 
Preliminary data on other agriculture showed a mixed 
performance although demand for domestic agricultural 
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products was relatively high. Aggregated data for most root crops 
for the WISA countries showed a decline. Output of yams, tannias, 
eddoes and dasheen collectively declined. However, at the sub-
regional level increases in output of one or two commodities were 
noted in a few countries. For example, output of yams grew in 
Antigua, Dominica and St. Vincent but drawbacks were noted in St. 
Lucia. Output of ginger declined but the fall in output of 
carrots was only marginal. On the other hand, production of 
sweet potatoes recorded a strong increase of over 35 per cent. 
Data on output of meat in the livestock sub-sector remain 
generally unavailable 5 nevertheless, reports on the sub-sector 
in a few countries indicated growth in beef and veal, and pork 
production. 
Some aspects of the agricultural diversification in some 
countries have met with success, while others have experienced 
set-backs. Output of root crops in Dominica, for example, ex-
panded satisfactorily mainly on account of increased acreage 
harvested. Negotiations for the purchase of a sugar mill by St. 
Vincent under that country's sugar cane resuscitation programme 
had not concluded during 1978. 
Manufacturing 
In absolute terms, the manufacturing sector is still relative-
ly small. However, continuous attempted at widening the base of 
the sector, in recent years, have already begun to show positive 
results. Aggregated manufacturing GDP for 1978 put at $48 
million in current value terms, is anticipated to expand at about 
17 per cent - Ì8 per cent over the 1977 figure. This figure 
reflects a contribution to total GDP of about 8 per cent. This 
figure represents an improvement on its contribution of 5.5 per 
cent in 1975 and an average of 7-4 per cent between 1976 and 1977. 
Though output of sugar, a significant determinant of manu-
facturing in St. Kitts-Nevis, dropped by 4.8 per cent, aggregated 
data for the region as a whole indicated improvement. The volume 
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of molasses grew, but less rapidly than in 1977» Coconut oil 
refineries increased activities. Output of coconut oil (raw 
and refined) exceeded the 1977 level of production by 11 per 
cent, with output from St. Lucia continuing to account for 
over 66 per cent of both raw and refined oil. But the princi-
pal boost to the oil refineries' activities came from the 
suibstantial rate of expansion in Dominica, about 46 per cent. 
The higher prices for coconut oil generated greater interest 
in coconut collection and hence copra output at the primary 
level. Preliminary data on soap, another agro-based manu-
facture, reveal considerable improvement for the second success 
ive year. Output of animal feeds was also expected to rise. 
However;, preliminary data oh rum and cotton lint reflect a 
down-turn in output. ' * 
Firm data on the more recently established industries are 
not available. Indications are, however, that activity in some 
of these industries continued to have some impact on the sector 
Output of flour in both St. Vincent and St. Lucia is projected 
to increase during 197,8.,^  The domestic market for flour in St. 
Lucia was assured to the local producer. Export-oriented 
garment industries in St.^Lucia and St. Kitts-Nevis improved 
satisfactorily during 1978. Production of beer and stout, 
paper and paper board from St. Lucia increased and exports of 
these products have begun to reach the CARICOM market. By 
mid-1978, export, value-of manufactured goods out of St. Lucia 
had amounted to oTrer $9 '.8*"'foil lion.' During 1977, these commodi-
ties were' valued at $19»3 million.^ At the end of 1978, the " 
development of an oil'transhipment terminal in' St. Lucia was 
halfway through* the ¿¿¿stfcuctioii stage. It is significant ~ 
to note that investment1" iii 'tills project is projected to cost 
over EC$135 million, to be spent over a three-year period. 
•The company has the .option,,to construct an oil refinery, at a 
later 'Stage • i • •. . •.:•• n •• . , 
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Construction 
Preliminary data indicate a substantially higher rate of expansion 
in construction activity during 1978 than in 1977» In absolute terms, 
aggregated GDP for the sector, in current prices, is estimated at 
approximately million - an equivalent of 15 per cent growth above 
the 1977 figure. It must be noted, however, that the up-swing in 
construction activity was not evenly spread throughout the WISA coun-
tries. 
Growth in the sector was influenced principally by up-turn in 
housing and building construction, roads development, and land recla-
mation. Based on available data on building plans approved, housing 
and building construction activity which expanded at 5»3 per cent in 
1977, showed considerable improvement to register a 28 per cent growth 
in 1978. The equivalent floor space of these plans grew by 32 per 
cent while estimated cost rose by 38 per cent. Indications are that 
demand for private dwelling houses was relatively high in 1978. 
Some of the impetus came through the general improvement in the 
economy. In addition, central government assistance in the area of 
low-cost housing continued throughout 1978. Part of the financing of 
these houses came from the Caribbean Development Bank. During 1978, 
the Caribbean Development Bank provided loans for the construction of 
69 housing units in St. Lucia under the special facility-loans for 
primary mortgage. 
It must be noted that a substantial part of the stimulus was pro-
vided by Government activity with respect to improvement and provision 
of public buildings, including schools and airport re-development. 
During 1978, airport terminal buildings and other facilities were com-
pleted in Dominica, St. Lucia and St. Vincent. Financial assistance 
for some of these projects came from CIDA funds and British Development 
Division in the Caribbean. 
Road development remainetKvery dynamic during 1978. In addition to 
the public sector's routine maintenance and improvement, positive steps 
were taken to develop road-ways which provide access to agricultural 
produce. Much of the finance for the development of feeder roads in 
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the WISA countries came from the (Caribbean Development Bank. 
Other assistance came from the European Development Fund. 
Two significant land reclamation projects were underway 
during 1978. In St. Lucia, the land reclamation project 
forms part of the development of the Cul-de-Sac Bay, where 
the construction of the oil transhipment terminal is 
underway. The other significant project is in St. Kitts, 
where a deep water harbour is being developed. These 
projects are expected to have a considerable impact on con« 
struction activity in the respective countries. 
THE EXTERNAL SECTOR 
Tourism 
Tourism was very buoyant in 1978. Increased Economic 
Activity in tourism was reflected in an estimated 20 per 
cent growth in the number of tourists visiting the WISA 
countries during 1978. The 1978 increase compared 
favourably with a 13 per cent rise in 1977. Growth in the 
sub-sector was influenced principally by continued recovery 
and improvement in the international economy (and the 
North American and Western European countries, in particular,) 
and up-grading in the quality of service, including airport 
terminal facilities in some WISA countries. 
Though firm data on total visitors to St. Lucia are 
not available, indications are that in St. Lucia, tourist 
visitors increased in 1978. Tourism activity in Antigua 
and St. Lucia continued to be the major determinant of 
growth in the overall sector. Together their share in the 
total number of tourist visitors to the WISA countries 
accounted for an annual average of just under 70 per cent 
in the period 1975 - 1978. 
Even without data on cruise ship passengers for Dominica and 
St. Kitts-Nevis, aggregated data for the other four countries for 
1978 exceeded the 1977 figure for the entire sub-region by 8.4 
per cent. Cruise ship passengers to Montserrat registered the 
strongest rise with 92.9 per cent. However, in absolute terms, 
the number of visitors to this country remains relatively small. 
Of greater significance is the 45 per cent increase in cruise 
ship visitors to Antigua. It should be noted that far more cruise 
ships and yachts called in 1978 than in 1977» In recent years, 
yachting has gained in importance in a few countries, particularly 
in St. Lucia and St. Vincent. 
Aggregated tourist accommodation grew only marginally at 
about 1.5 per cent. This should not be interpreted as a setback. 
Indications are that hotel room occupancy rate is relatively low 
in some countries and that excess room capacity has been a problem 
of grave concern. Preliminary data on occupancy rate for St. Lucia 
and St. Kitts-Nevis improved during 1978, with St. Lucia registering 
a change from 56.4 per cent in 1977 to 72.4 per cent in 1978. The 
expansion in St. Kitts-Nevis was less significant. 
Firm data on average length of stay per visitor for 1978 are 
not available for most countries. However, no significant improve-
ment is expected. In fact, the 1978 figure for Antigua is put at 
6.7 days, the same as that for 1977. 
Based on the sizeable increase in total tourist visitors and 
anticipated improvement in the number of stop-over visitors, 
estimated tourist expenditure is expected to increase substantially. 
Estimated tourist expenditure for Antigua and St. Kitts-Nevis 
together grew from roughly $74 million in 1977 to over $83 million 
in 1978. 
Trade and Payments 
Up to 1978, balance-of-payments statistics were not compiled 
for any of the VISA countries. However, preliminary data on the 
sub-region's external sector reveal some improvement over the 
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situation in 1977, The improvement is anticipated to be 
mainly due to expansion in tourism activity and the 
up-turn in agricultural exports. Deficit on merchandise 
trade has remained substantially high, amounting to an 
estimated $334 million in 1978, or an equivalent of 13 
per cent growth over the 1977 figure-
The aggregated value of total exports rose to approxi-
mately $218 million in 1978, some 32 per cent above the 
export figure in the previous year. This compares favour-
ably with a 2 per cent rate of expansion during 1977» 
Growth in 1978 was generated principally as a direct result 
of sizeable up-turn in value of exports due to volume and 
price changes for a few primary agricultural commoditiess 
mainly bananas and citrus. Increases in export value of 
sugar, coconut oil and soap among the manufactured goods 
also stimulated the performance of the export sub-sector. 
The value of aggregated imports at $552 million in 
1978, reflects a 16.6 per cent rise over the 1977 figure. 
Unlike exports which are narrowly based, imported commodi-
ties into the WISA countries are spread over a very wide 
range of the SITC sections. However, imports of food 
items, machinery and transport equipment and manufactured 
items form a large proportion of total imports. It should 
be mentioned that imports of raw materials and other 
inputs for a number of the new industries have influenced 
the increase in import value. 
There were no indications of significant change in 
the VISA's direction of trade for 1978, Most of the 
sub-region's exports are shipped to the U.K., CARICOM and 
U.S.A. in that order. It must be mentioned that all the 
region's bananas go to the U.K. This single commodity 
accounted for just under 37 per cent of domestic export 
value during 1976 - 1978. The sources of imports are far 
more widespread. In recent years, CARICOM followed by the 
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U.K. and U.S.A. in that order accounted for the largest share. 
Invisible trade should improve mainly because of net gains 
from tourist travel, particularly. In addition, transfers in 
the form of remittances from abroad (mainly the U.K. and North 
America) are expected to be higher in 1978. 
PRICES AND WAGES 
Based on the Consumer Retail Price Indices, the rate of 
price increase slackened in all but one of the WISA countries, 
for which data are available. In 1978, retail prices as measured 
by the consumer price index in St. Lucia recorded a 10.9 per cent 
rise. This was significantly influenced by increases in food, 
services and housing categories? housing rose by 66.4 points 
between January - December 1978. 
The down-turn in price increases in Antigua, Montserrat and 
St. Vincent was due to a combination of some measure of price 
control, generally lower rates of imported inflation and increased 
consumption of locally produced goods. 
Though the food index (or food and beverages category) weighs 
heavily in the composition of each WISA country's index and is 
almost always a major determinant of change in the overall index, 
the supply and price of fuel had considerable effect on consumer 
prices during 1978. Supplies of fuel reached critical levels on 
many occasions in some countries and this situation resulted in 
several changes in the retail price of fuel in some countries. 
Indications are that the fuel and light category in most countries 
increased sizeably in 1978. In St. Vincent for example, there was 
a 83«1 points increase in the fuel and light category between 
January 1978 and December 1978. 
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MONETARY AND FISCAL DEVELOPMENTS 
Monetary Development 
Partial data indicate a higher level of dynamism in 
monetary activities in 1978 than in 1977« Expansion in 
1978 was due primarily to increases in foreign exchange 
earnings from domestic exports, net gains on travel 
(tourist trade) and private sector credit. Tables IX and 
X in the statistical appendix show the magnitude of the 
upswing. 
Aggregated money supply for the WISA countries at the 
end of November 1978 was significantly greater than the 
November 1977 level. Should this up-trend continue through 
to December, a minimum of 25 per cent growth can be expected 
in money supply. Improvement in 1978 was determined princi-
pally by the increase in demand deposits which has accounted 
for an annual coverage of 56 per cent of money supply during 
1975 to 1977. The trend in percentage composition improved 
somewhat to 68.7 per cent at the end of November 1978, as 
against 64.6 per cent in the corresponding period of 1977. 
Currency with the public (outside the banks) also indicated 
expansion, but at a slower rate of increase than in the 
previous year. 
There was relatively high liquidity in the banking 
system with savings deposits and time deposits reflecting 
strong up=turn, the latter indicating the larger improvement. 
During 19779 the level of time deposits slumped by 14.5 per 
cent. A recovery by 23.3 per cent was indicated by November 
1978. 
Total loans and advances outstanding at the commercial 
banks in September 1978 were 20.5 per cent greater than for 
the same period of 1977, which compares favourably with 20 
per cent growth recorded for the entire year of 1977. The 
level of loans and advances to the manufacturing sector has 
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since 1976 exceeded credit to agriculture, in spite of the higher 
rate of increase indicated for agriculture in 1978. Personal 
loans and loans for distributive activities, in that order, continue 
to be the two largest categories of loans, but the trend is very 
contrasting in 1978. Credit for distribution grew by only 6.9 per 
cent while personal credit reflected a 25 per cent growth. On the 
other hand, outstanding loans and advances for tourism activities 
and public utilities revealed a downward trend. 
Fiscal Development 
Indications are that the public administration and defence 
sector improved above the 1977 level of activity. Revised 
aggregated estimates of GDP at current factor cost for 1977 put 
the figure at approximately $92 million. The figure for 1978 is 
projected at $105 million, an equivalent of a 14 per cent rate of 
expansion. In 1978, however, the sector's share in the total 
economy is expected to show a marginal decline to 16.5 per cent as 
against 16.7 per cent in 1977. Though public sector activity 
increased iia;.each country, the substantial growth in St. Lucia, 
amounting to almost 42 per cent accounted for most of the overall 
improvement. 
Fiscal development in the WISA countries is invariably limited 
to the constraints of revenue resources. In 1978, revenue resources 
in all but two of the WISA countries, (namely, St. Lucia and 
St. Kitts-Nevis) were insufficient to match budgeted expenditure 
programmes. 
Preliminary aggregated estimates of recurrent revenue in 1978 
approximated $205 million, 15.8 per cent above the 1977 level. Much 
of the increase has been attributed to growth in tax revenue, which 
rose by 19 per cent. It must be noted that import duties expanded 
by 17.5 per cent as against 12.8 per cent in 1977. Import duties 
increased in line with the higher level of imported goods in the 
region. In addition, the introduction of the single structure 
tariff system yielded more revenue from imports. Higher level of 
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consumer demand also influenced expansion in consumption 
duty. Growth in revenue from other taxes, fees and licences 
was principally due to more efficient tax administrative 
operations. In contrast, the level of income tax declined 
by 8.7 per cent mainly because payment of tax on personal 
income was discontinued in Antigua. 
Aggregated estimates of recurrent expenditure amount-
ing to $196 million registered a marginal growth of 1.7 
per cent as contrasted with a 12.2 per cent and 27.9 per 
cent rates of expansion in 1977 and 1976 respectively. 
While the 1978 rate reflects substantial slackening, the 
proportion of wages and salaries to total recurrent ex-
penditure is expected to increase, as public employees 
received salary increases in some countries. 
Significantly enough, the net budgetary situation 
indicates a surplus of approximately $9.6 million, com-
pared with estimated deficits of $9 million and $15.1 
million in 1976 and 1977 respectively. The entire 
surplus in 1978 must be attributed to St. Lucia and 
St. Kitt s-Nevis, It must be noted that both Montserrat 
and St. Vincent balanced their 1978 recurrent expenditure 
with recurrent revenue. 
Aggregated budgeted capital expenditure approximates 
$104 million. The final figure can be expected to be 
considerably lower. With a surplus on the current budget, 
the remaining finance for capital development programmes 
is expected to come from external donor countries. The 
overall deficit approximates $95 million. The budgeted 
level in 1977 was $85 million. 

STATISTICAL APPENDIX 
WEST INDIES ASSOCIATED STATES 
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WEST INDIES ASSOCIATED STATES 
TABLE I 
GROSS DOMESTIC PRODUCT - BY ECONOMIC ACTIVITY AT FACTOR COST 1975-1978 
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Public administration and 
defence 73,655 67,282 70,096 16.7 17.0e 16.7e 16.5e 
Miscellaneous services 40,006 34,468 36,819 9.0 • • • • 0 0 eoo 
Sub=total other services 243,080 191,359 207 j 7 90« 55.0 • • 0 0 • 0 • O O S 
TOTAL Gross Domestic 
Product 442,159 488,736 554,625 638,000 100.0 100.0 100.0 100.0 
y Data for Antigua, Montserrat and St. Lueia^ only GDP data for other states are included in 
manufacturing sector. 
2/ Exclude data for St. Vincent as GDP data for this sub-sector is included in Miscellaneous. 
3/ Exclude data for St. Kitts-Nevis and St. Vincent. 
4/ Exclude data for Antigua at the sectoral level. 
5/ Exclude data for Antigua and Montserrat at the sectoral level. 
"6/ Exclude data for Dominica and St. Vincent (see footnote 4/). 
°jJ Data for St. Lucia and St. Kitts-Nevis only. 
Source g Aggregated and compiled on the basis of data supplied CEPAL. 
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Sub-total other services 











« • • 
1 7 . 0 e 
14.9e 





Sources Derived from Table 1= 
W E S T I N D I E S A S S O C I A T E D S T A T E S 
T A B L E II 
I N D I C A T O R S OF A G R I C U L T U R A L P R O D U C T I O N 
Annual Growth Rates 
Metric Unit > 1 9 7 3 I976 1 9 7 7 1 9 7 8 1 9 7 6 1 9 7 7 1 9 7 8 
Production of main crops 
Bananas tons 9 7 , 6 0 6 1 2 9 , 8 9 1 1 2 1 , 9 5 1 1 4 2 , 2 8 7 33.1 - 6 . 1 16.7 
of whichs St. Lucia tons 4 2 , 3 1 3 58,050 5 6 , 0 8 3 6 7 , 9 8 1 3 7 . 2 - 3 . 4 21 a 2 
Dominica tons 3 6 , 6 9 4 4 0 , 3 6 2 3 7 , 2 9 2 4 1 , 6 7 8 1 0 . 0 - 7 . 6 11.8 
St. Vincent tons 1 8 , 5 9 9 31,479 2 8 , 5 7 6 3 2 , 6 2 8 6 9 . 3 - 9 . 2 14.2 
Sugar-cane 0 0 0 tons 220 326 358 362 4 8 . 2 9 . 8 1.1 
Cocoa beô'.îS 0 0 0 kg 401 43O 457 e 4 8 f 7 . 2 60 3 5.7 
Nutmegs and mace 0 0 0 kg 151 2 1 3 146 142 41.1 - 3 1 . 5 - 2 . 7 
Citrus - fruits (fresh) 0 0 0 kg 21,360 2 1 , 2 5 0 2 1 , 1 8 7 2 1 , 9 0 4 - 0 . 5 - 0 . 3 3.4 
Cotton (raw) 
Copra 
0 0 0 kg 
tons 
393 
9 , 9 2 4 ^ / 
338 
8 , 3 5 2 
251 
9 , 7 5 7 
199 
1 1 , 5 0 4 
- 1 4 . 0 
• ® a 
- 2 5 . 7 
1 6 . 8 
- 2 0 . 7 
17.9 
Other crops 
Root crops s yams, tannias, 
eddoes, dasheen 0 0 0 kg 2 9 , 4 6 4 31,794 3 4 , 3 9 2 2 8 , 9 9 1 7.9 8 . 2 - 1 5 . 7 
Carrots 0 0 0 kg 1,065 1 , 2 9 2 795 791 2 1 . 3 -38.5 - 0 . 5 
Sweet potatoes 0 0 0 kg 3,019 4,391 2,856 3,860 4 5 . 4 - 3 5 . 0 35.2 
Ginger 0 0 0 kg 2 , 9 6 1 2,015 1 , 0 9 5 610 -310 9 - 4 5 . 7 - 4 4 . 3 
Indicators of livestock 
production 
Slaughtered (meat) s 
Beef and veal 
Pork 
Mutton 
0 0 0 
0 0 0 




24 ^ J 




1 9 8 ^ / 
1 , 2 1 8 ^ / 
5 4 & ^ / 
2 3 7 ^ / 
1 , 2 9 9 ^ / 
5 7 8 ^ / 
215-2/ 
9 « 0 
« « 0 
0 « 9 
0 « • 
e « « 
6.7 
5.5 
- 9 . 3 
1/ Data for Dominica only. 2/ Data for Dominica & St. Kitts-Nevis 
3/ Data for Dominica, St. Kitts-Nevis & St. Lucia. 4/ Exclude data for St, Kitts-Nevis. 
Source g Data supplied CEPAL. 
WEST INDIES ASSOCIATED STATES 
TABLE I I I 
INDICATORS OF MANUFACTURING PRODUCTION 







Production of some 
manufactures 
important 
Sugar 000 tons 26 36 42 40 38.5 16.7 -4.8 
Molasses tons 6,096 9,144 11,857 13,299 50.0 29.7 12.2 
Rum 000 litres 2,473 2,733 2,695 2,477 10.5 -1.4 -8.1 
Coconut oil 000 litres 8,931 7,840 8,020 8,883 -12o 2 2o3 10.8 
new oil 000 litres 5,289 4,469 4,976 5,771 -15.5 11.3 I6.O 
refined oil 000 litres 3,642 3,371 3,044 3,112 -7.4 -9.7 2.2 
Animal feeds tons 3,000 2,830^ 2,221 3,059^ • • • 9 O 9 0 « • 
Cotton lint 000 kg 122 133 139 92 9.0 4.5 -33.8 
Soap 000 kg 1,126 
859^ 
1,272 2,576 4,952 
/ 
I3.O 102.5 92.2 
Beer and malt 
4/ Batteries—' 
000 litres 17,744 23,053 6,306-2/ • « ® 29.9 
number 929 677 586 734 -37.1 -13.4 25.3 
l/ Exclude data for Antigua, 
2/ Data for St, Kitts-Nevis only, 
3/ Data for sto Lucia only. 
Source % Data supplied CEPAL. 
SST INDIES ASSOCIATED STATES 
TABLE IV 
INDICATORS OF CONSTRUCTION ACTIVITY 







No. of building plans approved Number (Ij 002) 1,569 1,652 2,117 56.7 5. 3 28.1 
of which Antigua Number O 9 ® 436 590 615 35.3 4.2 
Dominica Number 215 465 264 410 116.2 -43.2 55.3 
Sto Lucia Number 425 312 451 722 -24. 5 44.6 6O.O 
St. Vincent Number 362 356 347 370 -1.7 -2.5 6.6 
Floor space of plans approved 000 sq.ft. 455.2 992.9 1 ,250.2 1 ,653.2 118.1 25.9 32.2 
of which Antigua 000 sq.ft. 0 « c 303.2 365.0 405.0 0 0 • 20.4 11.0 
St. Lucia 000 sq.ft. 315.6 385.8 547.6 771.4 22.2 41.9 40.9 
St. Vincent 000 sq.ft. 139.6 303.9 337.6 476.8 117.7 11.1 41.2 
Estimated cost of constructing 
plans approved EC$'000 18,157 37,142 50 ,680 70 ,042 104.6 36.4 38.2 
of which Antigua ECf'OOO « * 0 12,000 18 ,000 23 ,000 0 3 » 50.0 27.8 
St. Lucia EC$1000 15,788 14,504 21 ,866 30 ,855 -8.1 50.8 41.1 
St. Vincent EC$!000 2,369 10,638 10 ,814 16 ,687 339.0 1.7 54.3 
Source ; Data supplied CEPAL. 
WEST INDIES ASSOCIATED STATES 
TABLE V 
SELECTED DATA ON TOURISM 
Unit 1975 1976 197, 1978 
TOTAL VISITORS Number 
of which stop-over visitors ~ Number 
cruise passengers Number 
Cruise calls Number 
Tourist accommodation 
272,611. 300,839 339,120 255,242^ 
140,474-2/ 147 » 555-/ 171,052-5/ 112,144-2/ 
101,341 121,587 139,636 151,458^ 
Hotel occupancy rate 
St. Lucia 
Sto Kitts-Nevis 
Average length of stay 
Antigua 
St, Lucia 
St® Kitts™ Nevis 



























Estimated Tourist Expenditure EC$®000 13,81 34,907^ 109,479 
Annual Growth Rates 





















1/ Exclude data for St. Lucia. 
3/ Data for Antigua & St. Vincent. 
5/ Data for Antigua & Dominica, 
7/ Data for Antigua, St. Kitts-Nevis, St. Lucia, 
9/ Data for Antigua & St. Kitts-Nevis. 
Source ; Data supplied CEPAL, 
2/ Exclude data for Montserrat & St. Kitts-Nevis 
4/ Exclude data for Dominica & St. Kitts-Nevis. 
6/ Data for Antigua, Dominica & St.. Lucia. 
8/ Data for St. Kitts-Nevis & St. Lucia. 
WEST INDIES ASSOCIATED STATES 
TABLE VI 
EXPORTS, IMPORTS AND BALANCE ON VISIBLE TRADE 1975-1973 

















1975 159,259 « 0 e 23,514 182,773 SO® 412,420 0*9 -229,647 o 0 e 
1976 148,449 -6.8 26,282 11.8 174,731 -4.4 408,821 -0.9 -234,090 1.9 
1977 156,468 5-4 21,743 -17.3 178,211 2.0 473,309 15.8 =295,098 26.1 
1978 (176,732)^/ 0 « « (8,186)1/ • « 0 (202,256)^/ • 9 • (519,882)^/ e 0 • -317,626^/ OOO 
Estimate 
1978 196 Mn 25.6 22 Mn 0.0 218 Mn 22.5 552 Mn 6 0 2 -334 Mn 5.4 
l/ Exclude data for Antigua, Montserrat and 4th Quarter for St. Lucia, 
2/ Exclude 4th Quarter data for St. Lucia. 
Source % Data supplied CEPAL. 
WEST INDIES ASSOCIATED STATES 
TABLE VII 
Annual Growth Rates 
1975 1976 1977 1978 1976 1977 1978 
MAIN TRADITIONAL EXPORTS 
Bananas % 































Sugar 27,527 26,732 25,294 30,649 -2.9 -5.4 21.2 
Molasses 1,143 666 959 376 -41.7 44.0 - 6 O.8 
Cocoa beans 526 833 1 , 0 6 9 1,170-2/ 58.4 28. 3 9 9 e 
Nutmegs and. mace 367 505 424 428 
/ 
37.6 -16.0 0.9 
Citrus 3,508 1,673 1,467 1,609^/ -52.3 -12.7 • a • 
Arrowroot 844 1,157 1,326 1,895 37.1 14.6 42.9 
OTHER EXPORTS 
5,647^/ Coconut oil 
4/ Carrots-7 
2,229 5,596 4,614 151.1 = 1 7 . 5 • • • 
- 479 710 351 322 48.2 - 5 0 . 6 -8.3 
Ginger^/ • e o 
440^/ 
569 
499 351 460 00e - 2 9 . 7 3I.I 
Sweet potatoes-^/ 
Cotton lint-^/ 
9/ Electrical components-^ 








9 e 0 
e ® e 
75.0 
« « « 
a « 0 
114.4 
• • e 

















I 6 O . 3 
332.2 
68.9 
• 0 0 
s © ® 
Bay oil 279 1,010 819 1 , 0 1 1 262.0 -19o0 23.4 
\J Exclude 4th Quarter data for St. Lucia, Include data for January-September 1978, for 
Dominica & St. Lucia. 3/ Data for January to September for Dominica only. 4/ Data for 
St.. Vincent only. 5/ Data for St. Vincent & Montserrat only. ó/'D^ta for St. Kitts-Nevis, 
Montserrat & Antigua. "]J Data for Dominica only. 8/ Data for Montserrat & St. Kitts-Nevis 
n n l v O / • - tT -s J_ -L . 
WEST INDIES ASSOCIATED STATES 
TABLE VIII 
RETAIL PRICE INDEXES AND PERCENTAGE CHANGE 
ANTIGUA^ DOMINICA MONTSERRAT^/ ST. LUCIA ST. VINCENT 
Period Jan. 1969 "J6 Apr. IS64 f0 Mar. 1974 Apr. 1964 $ Mar. 1964 $ 
^ 100 Change = 100 Change = 100 Change » 100 Change = 100 Change 
1970 108.0 = 130.0 - 64.5 - I32.9 132,6 
1971 117.3 8.6 136.0 4.6 75.4 I7.O 144.0 8.4 141.2 6.5 
1972 I27.8 9 . 0 140.7 3.5 7 6 . 8 
T / 
1.8-2/ 155.4 7.9 144.9 2.6 
1973 144.9 1 3 . 3 157.6 12.0 84.3 9 . 8 176.3 I3.4 168.5 16. 3 
1974 180.9 24.8 214.8 36.3 -100.0-n J 18.6 236.6 34.2 228.4 35.5 
1975 201.7 11.5 254.I 18.3 125.4^ 25. k^f 278.6 17.8 26O.8 14.2 
1976 221.0 9.6 281.8 10.9 140.5 12.0 305.5 9.6 29O.2 11. 3 
1977 25I.3 I3.7 308.6 9.5 I65.I 17.5 . 332.6 8.9 3I9.8 10.2 
1978 269.5 7.3 332.5 7.7 180.7 9.4 368.7 10.9 346.8 8.4 
Note g Indexes are averages of monthly figures except as indicated below. 
l/ For Antigua (1969-1973) price index is an average of January and July. 
Subsequently indexes are averages of January, April, July and October. 
2/ Indexes for Montserrat relate to March in 1973 and 1974, April in 1972 
and June in 1970 and 1971- Indexes base April 1964 = 100 linked tc 
index March 1974 - 100 at 1974. 
June to March increase. 
4/ Relate to March 1974 and March 1975. 
Source % Official country publications and data supplied by the respective 
Statistical Offices. 
WEST INDIES ASSOCIATED STATES 
TABLE I X 
MONETARY BALANCE 
( E C | 8 0 0 0 ) 
Balance at the end of 
1 9 7 5 1 9 7 6 
December 
1 9 7 7 
Nov. 
1 9 7 8 
Nov. 
1 9 7 7 
Annual 
1 9 7 6 
Growth 
1 9 7 7 
Rates 
1 9 7 8 
Moneys 
Currency outside banks 3 9 , 5 6 8 4 5 , 4 7 1 5 3 , 7 3 2 4 0 , 4 4 6 3 5 , 7 1 6 1 4 . 9 1 8 . 2 I 3 . 2 
Demand deposits 4 5 , 7 8 4 6 1 , 9 3 6 7 2 , 4 0 2 8 6 , 5 4 9 6 5 , 2 7 5 35 0 3 1 6 . 9 3 2 . 6 




1 5 2 , 3 2 3 
1 4 8 , 2 4 3 
1 4 9 , 2 3 0 
1 9 0 , 8 3 9 
1 2 7 , 5 6 4 
2 2 2 , 0 0 8 
1 6 8 , 6 7 0 
2 4 8 , 7 3 1 
1 3 6 , 7 7 0 
2 2 0 , 7 0 6 
- 2 . 0 
2 8 . 7 
- 1 4 . 5 
1 6 . 3 
2 3 . 3 
1 2 . 7 
TOTAL Quasi-Money 3 0 0 , 5 6 6 3 4 0 , 0 6 9 3 4 9 , 5 7 2 4 1 7 , 4 0 1 3 5 7 , 4 7 6 1 3 . 1 2 . 8 1 6 . 8 
TOTAL Money Supply (M-^Mg) 3 8 5 , 9 1 8 4 4 7 , 4 7 6 4 7 5 , 7 0 6 5 4 4 , 3 9 6 4 5 8 , 4 6 7 1 6 . 0 6 . 3 1 8 . 7 
Cash as a of money supply (m^ ) 4 6 . 4 42.3, 4 2 . 6 31.8 3 5 . 4 - 8 . 8 0 . 7 - 1 0 . 2 
Loans and advances as a f> of 
total deposits 7 2 . 0 6 9 . 8 7 9 - 8 7 7 . 7 3 - 3 ^ - 3 . 1 1 4 . 3 6 . 0 
1 / Data related to September. 
Sources Economic and Financial Review, Vol. 9 No. 1 June 1 9 7 8 , Research Dept., 
East Caribbean Currency Authority, St» Kitts; Commercial Banking 
Statistics, September 1978, Research Dept., ECCA, St. Kitts| and 
data supplied CEPAL. 
WEST INDIES ASSOCIATED STATES 
TABLE X 
COMMERCIAL BANKS' CREDIT - SECTORAL DISTRIBUTION 
As at the end of December Sept. Sept. Annual Growth Rates 
SECTORS 1975 1976 1977 1978 1977 1976 1977 1978 
Agriculture 18,582 21,632 14,442 16,871 12,928 I 6.4 -33.2 30.5 
Manufacturing 18,641 28,935 35,327 43,047 34,021 55.2 22.1 26,5 
Distributive Trades 50,123 56,345 72,468 61,731 57,771 12.4 28,6 6.9 
Tourism 20,697 21,913 22,533 23,039 24,035 5.8 2.8 -4.1 
Transportation 14,104 13,792 18,373 22,726 17,296 -2.2 33.2 31.4 
Public utilities (gas, electricity, 
telephone) 3,040 3,944 4,252 4,113 4,566 29.7 7.8 -10.0 
Building and construction 25,521 24,480 22,663 27,495 22,436 -4.1 -7.4 22.5 
Personal Loans 54,647 61,246 84,296 101,328 81,091 12.1 37.6 25.0 
Other advances 44,160 48,469 62,567 74,340 56,922 9.8 29.I 3O.6 
TOTAL - loans and advances 249,515 280,756 336,921 374,690 311,066 12.5 20.0 20.5 
Long term loans as a f, of total 29o5 32.6 34.3 38.5 35.4 10.5 5.2 8.8 
Interest rates, prime lending in 
Leeward Islands 10.1 9.0 8.6 8.6 8 . 7 -10.9 -4.6 - 1 . 1 
Interest rates, prime lending in 
Windward Islands 10.5 8.9 8.6 8.8 8,6 -15.2 -3.4 2. 3 
Savings deposit rate in Leeward 
Islands 3-7 3.1 2.8 2.7 2 . 9 -16.2 -9.7 -6.9 
Savings deposit rate in the 
Windward Islands 3.2 2,9 2.7 2.7 2.7 -9.4 - 6 . 9 0.0 
Sources Economic and Financial Review, Vol , 9 No. 1 June 1978 , Research Dept. ? 
East Caribbean Currency Authority, St» Kitts; Commercial Banking 
Statistics, September 1978, Research Dept. , ECCA, St« Kitts and 
data supplied CEPAL. 
WEST INDIES ASSOCIATED STATES 
TABLE XI 
CENTRAL GOVERNMENT INCOME AND EXPENDITURE 1975=1978 
1975y 
EC$8 000 







1) Current Income 130,561 162,529 177,357 205,355 24.4 9.1 15.8 



































4 . 3 
-8.7 




















2) Current Expenditure 


















• • 0 
3) Savings/deficit on current A C : -3,576 -9,035 -15,093 9,579 » • • 
4 ) Capital Expenditure 38,500 
2 / 38,207- 70,026^ 104,210^/ -0,8 83.3 48.8 
5) Total Expenditure 172,637 209,771 262,476 299,986 21.5 25.I 14.3 
6) Fiscal deficit/surplus -42,076 -47,242 -86,119 -94,631 12.3 80.2 11.2 
7) Debt servicing (8,105)-/ (10,044)2/ (13,443)^/ (83692)15/ 
Note s Data for 1975 and 1976 are actual, except for actual data for Dominica and St. Kitts-Nevis, 
the 1977 data are revised estimates and except for provisional data for Dominica and 
St. Kitts-Nevis, the 1978 data are budgetary estimates, 
l/ Include fiscal year data for St, Vincent (July to June), 2/ Include revised estimates for 
St, Vincent, j/ Include budget estimates for Antigua, D<>minica, St, Vincent. 4/ Include 
budget estimates for Dominica, 5/ Include non~tax revenue for St, Kitts and Nevis, 
6/ Exclude data for Antigua, T/' Exclude data for Antigua and st» Kitts-Nevis, ..8/ Exclude 
data for St. Kitts-Nevis. 9/ Exclude data for Montserrat and St. Kitts-Nevis. 10/ Exclude 
data for Antigua and Montserrat, St, Kitts-Nevis» 
Source % Data supplied CEPAL, Government Estimates of the six states, 
PART IX 
TRINIDAD AND TOBAGO COUNTRY NOTES 

ECONOMIC SURVEY 1978 
TRINIDAD + TOBAGO 
(TT Dollars used throughout) ' 
Introduction and Summary 
Preliminary estimates of Gross Domestic Product at current 
prices show an increase of 10„7 per cent in 1978. In the absence 
of constant price data for 1978, and taking into consideration 
the increase in the general level of prices as an indicator of 
sortsj the outlook is that real growth did not attain significant 
proportions, as economic activity which is dominated by the 
Petroleum Sector, flagged in 1978 through reasons of cost and loss 
of markets. GDP in Sugar production declined because of a drop in 
output and because of operational problems. If the problems of 
1978 are overcome in 1979, the outlook would be a better performance 
in this sector. ' 
Production in Assembly type and related industries exceeded 
the previous year's figure by almost $84 million, to contribute 
$293 million to GDP. The Government, Distribution and Construction 
sectors all registered increased activity and reasonably high rates 
of increase over the previous year's performance. 
The increased activity in the Construction Sector helped to 
augment the labour force in that sector by 45 per cent in 1978 
over the 1975 figure of 62.0 thousand persons. Accordingly, the 
unemployment rate dropped to 12.2 per cent in 1978. Not much 
absorption of additional labour was noted in the Agricultural sector. 
The slight drop in the agricultural labour force noted at the end of 
June 1978-might be a manifestation of the drift away from agriculture 
to higher money income earning sectors such as Manufacturing and 
Construction. 
Agriculture continued to perform below acceptable levels in 
1978. Attempts are being made, however, to make certain areas (for 
example cocoa production) more viable, through the institution of 
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puxe stands as opposed to the present system of mixed cultivation. 
The rapid increase in. livestock and fish production that was ex-
perienced in 1977 was not sustained in 19 78 
The Volume of sugar produced fell by some 16.5 per cent from 
the previous year's total of 176 thousand tonnes. Sugar prices fell 
in 1978 to further add to the gloomy performance of the sub-sector. 
Domestic agriculture continued to perform unevenly. Part year 
data indicate increases in the production of citrus and tobacco, 
while copra production "was about 82 per cent of the level attained 
in 1977, Pot.it and poultry production declined,, and so did that of 
fish and milk. 
The rate of. unemployment declined somewhat, in 1978, mainly on 
account or in-ceased activity in Constructions as new industries and 
the xuiraitxiicture for them, and improvements to existing Public 
U t i l i t i e s wexe commenced, To upgrade the skills of t h e labour f o r c e , 
Government has -.on.ti.nued to provide training opportunities for 
unemployed persons, through training programmes organized by 
Government and the Private 'Sector. : 
Despite Government's attempts to contain it, the rate of 
inflation increased in 1978. In addition to price controls and 
subsidies» Government has opened the possibilities of importation to 
a greater number of persons/organizations in the hope that trade 
markups would be reduced. 
The programme of direct government investment in industrial 
activity as a means of deepening national ownership and control 
over key of the economy continued in 1978, Government 
"began to implement its divestment policy with the offer for sale of 
six million one-dollar shares of the National Commercial Bank to the 
public. 
Preliminary figures indicate a stagnation in the value of 
Trinidad and Tobago's exports to other CÂRTCOM Countries. If 
allowances are made for price increases, real trade seems to have 
declined. 
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In order tc stimulate exports, the Inland Revenue Department, 
the Industrial Development Corporation and the newly formed 
International Marketing Organization resolved to make proposals 
for fiscal incentives to exporters*,- -in -addition to the Export 
Allowance which will be extended to all non-petroleum products. 
SOCIO-ECONOMIC PROBLEMS AND POLICIES 
During 1978, the Government forged ahead with its medium-term 
development strategy based on the promotion of capital-intensive, 
energy-based industry that will utilize the domestic natural 
resources and foster the diversification of the economic base. 
These industries are expected to generate foreign exchange and 
Government revenues to partially offset the possible loss of 
petroleum export earnings and tax revenues. Projects most advanced 
in px separation are: 
TRINGEN Ammonia p l a n t c T h i s began o p e r a t i o n s i n l a t e . 
L977. 
- FERTRIN Ammonia/Urea Plant. This was completed in 
March 1918 and is at iuli production, -with a plant 
capacity of 15,000 tons of mixed fertilizers per year. 
PERFORMANCE IN THE MAJOR SECTORS 
Agriculture 
Agricultural production again appeared to be on the decline 
in '<9;8, Sugar, one of the major export crops, had a production 
derlio« frvm 176 thousand tonnes in 19 77 to 147 thousand tonnes in 
1978, in part due co operational problems involving the late start 
oi "harvesting- Foreign exchange earnings from the export of sugar 
ier.liofed from some $83 million in 1977 to $53 million in 1978. Low 
export prices and increasing costs of production stimulated the 
appointment of a Committee to evaluate all aspects of the Sugar 
indjsl.ry, 'The Committee was requested to study: rationalization 
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of the industry; existing work practices? operational methods and 
financial controls; alternative to the existing sugar industry; 
future development of products based upon sugar and/or its by-products; 
the introduction of advanced technologies; and the size, organization 
requirements and institutional framework of any future sugar industry 
taking into account economic, and social considerations. The report of 
the Committee should provide a new direction for the industry. 
Cocoa production, which had declined substantially in 1976, rose for 
the second consecutive year, though very slightly mainly because of 
favourable weather conditions. At the same time, the export price 
showed si ©is of settling at around $3.00 per lb. - slightly over the 
1977 price of ?2.98. Encouraged by these recent successes, government 
is seeking to double the production of cocoa on existing acreage within 
ten years, to upgrade the variety of cocoa, to establish pure stands of 
cocoa, and generally to make the industry a viable one. 
C o f f e e production, though sharing the same good fortune as cocoa in 
1976 and 1977, is estimated to have declined in 1978. The future of 
c o f f e e does not ho ld as much promise as does cocoa. Government 
assistance t o farmers continued through the. provision of soft loans and 
ordinary loans at reduced, rates of interest. 
Estimates are that Citrus production improved in 1978 considerably 
over the performance of the previous year. By the end of the year, the 
output of oranges rose more than three times that of the previous year, 
while the output of grapefruits more than doubled. The major determinants 
of t h e c i t r u s performance seem to have been improved weather conditions- and 
better d i s e a s e control, despite the reduction in acreage under cultivation. 
Mining and Refining 
Estimates of GDP reveal a considerable slowing down in the rate of 
expansion in mining and refining, as the Sector was affected by both 
marketing and labour problems. This sector contributed 43 per cent to 
total GDP whereas its contribution in the previous year was some 45 per 
cent. 
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Crude petroleum production increased slightly from 83.6 to 
83.8 million barrels in 1978, with marine production accounting 
for some 81 per cent of the total. While crude production has 
been generally on the increase, analysis of refinery production 
reveals an opposite trend. Various reasons have been advanced 
for this decline in refining, but the general view is that there 
is no correlation between petroleum reserves and production in 
the 1978 performance. 
Refinery throughput continued to fall in 1978 by at least 
10 per cent (Jan.-July) below the corresponding 1977 level. 
Three major reasons can be adduced for this drop. They are; 
- There Is a surfeit of petroleum products on the 
world market; 
- There has been a shift in the market for refined 
products away from one large refining company in 
Trinidad as a result of favourable concessions 
having been granted to United States based 
refineries; and 
- The refinery's claim of increased operating costs 
due to a sharp increase in wages and salaries, 
increases in throughput taxes and the increasing 
cost of imported crude. 
- Natural gas production has continued to rise consistently 
and it is envisaged that its use will play a crucial role in the 
1/ 
nation's industrial development programme. Official—projections 
Indicate the present natural gas reserves will adequately serve 
the domestic industry over the next 40 years. 
Additionally, in October 1978 a substantial oil and gas 
discovery was made in the Atlantic Ocean, some 24 km off the east 
coast. This find should boost production somewhat in 1979. 
\J Statement by Minister of Petroleum and Mines in the 
House of Representatives, 13 October 1978. 
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Manufacturing (excluding Petroleum Refining) 
Estimates of GDP for this Sector indicate a growth of some 18 
per cent in 1978 over the figure of 1977» Although expansion 
continued in the various sub-sectors of Manufacturing, there was a 
general decline in the rate in 1978. Renewed vigour in the 
Manufacturing sector was evidenced in the Index of Domestic 
Production for the first nine months of 1978. By year end, the 
Domestic Production Index increased by some 7 per cent above the 
level of the previous year, 1977. 
The greatest increases appear to have been achieved in the 
Manufacture of metallic products, miscellaneous manufactures, 
building materials, and the food processing industries. 
Table 1 
Breakdown of Gross Domestic Product 
(TT$ Mill.) 
Sub-Sector of Manufacturing 
excluding Petroleum 1976 1977 1978 
Sugar 48.4 36.9 30.5 
Distilleries 9.8 7.4 7.6 
Food, beverages + tobacco 115.8 161.0 176.4 
Textile, garments + Footwear 37.4 66.9 68.0 
Printing, publishing + paper 
converters 34.8 45.4 47.3 
Wood + related products 33.4 38.2 45.4 
Chemicals + non-metallic 
minerals 53.4 74.2 83.7 
Assembly type + related 
industries 135.0 209.9 293.0 
Miscellaneous manufacture 19.5 21.5 30.0 
TOTAL MANUFACTURING 487.4 661.4 781.9 
Source: The Gross Domestic Product of the Republic of Trinidad 
4 Tobago, 1966-1976 + data supplied CEPAL. 
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Assembly type industries. GDP estimates indicate an increase of 
some 40 per cent in the figure attributable to Assembly-type and 
related industries, over the previous year's figure. Partly con-
tributing to this increase was the "increased production of motor 
vehicles which surpassed the' 1977 level by some 13 per cent. 
Some shortening of the lag between an initial demand and the 
receipt of a motor vehicle was'bbserVed. In other Assembly 
industries, a general decline in production was noted. The net '" 
effect ofJthese movements was a~drop of 6.6 per cent in the index 
of domestic production for this" sector." j The following table 
provides an "analysis of the production of motor vehicles. 
, Table 2 
Distribution and. Growth of.. Motor Vehicle Production 
1 Amount' (Unit's) 1 Annual' Growth 
Rate (%):• 
;197.6, - . 1977 ; , : 1978 1977 • 1978 
Passenger cars 9,929 : 12,002 - • 13,749 20.9 , 14.6 
Commercial '<• 1 .. . . . 
vehicles 1,633 2,318 2,412 41.9 4.1 
TOTAL 11,562 14,320 16,161 23.9 : 12.9 
Source: Central Bank" Statistical Digest, May 1979. t 
The Industrial Development Corporation approved by September 
1978, 63 applications for fiscal concessions from a range of 
industrial activities including the manufacturing of concrete 
products, plastic, chemical and steel products, electrical equipment, 
food processing, handicraft, clothing and textiles, furniture, and 
household articles. During the period January-September 1978, the 
Development Finance Company Limited approved loans and equity 
investments of $23.7 million. 
Construction 
In 1978 the construction sector continued to expand. The GDP 
estimate for this sector rose some 29 per cent above the 1977 
estimate, despite restrictions due to shortages in the supply of 
cement, blocks, concrete products and skilled manpower. Work on 
the East-West road corridor linking Port-of-Spain with Arima and 
development of the new Priority Bus Route continued in 1978. Both 
these activities were designed to improve the quantum and quality of 
the infrastructure to accommodate the ever-increasing traffic. As 
1/ 
regards housing,— by the end of September 1978, the number of build-
ing plans approved was slightly less than it was at the end of 
September of the previous year, and so too, was the floor space. 
The National Housing Authority (N.H.A.) defined its major role 
as that of granting and monitoring Government loans for housing. 
By September 1978, the N.H.A. had granted 1,712 loans in the sum of 
$32.2 million, at rates of interest varying between 5 1/2 per cent 
and 7 per cent. A Housing Task Force was appointed to expedite 
the construction of housing in the country. The Task Force has 
begun the first phase of the Malabar Project for the construction of 
340 duplex and single dwelling units and 10 commercial units. Later 
phases will undertake projects at Caroni, Tobago, Trincity and 
Valencia. 
Much construction by way of site preparation and development 
of infrastructure began as a prelude to a number of new industries to 
be located at Point Lisas. 
1/ Vide Table VII of Appendix. 
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EXTERNAL SECTOR 
Although the country continued to record a favourable 
Balance—of—Payments position, the surplus was reduced to $790.9 
million — a drop of 25 per cent from the level of the previous 
year. On the Merchandise trade account, there was a marked 
deceleration in the rate of growth of Exports, mainly attribut-
able to the shift in the U. S, market for refined petroleum 
products. This shift occurred in response to the shift in the 
U.S. market for refined petroleum products in response to more 
generous concessions granted to U.S.-based refineries, At the 
same time, a 22 per cent increase in the value of imports set the 
import bill at some $2,856,5 million. 
Of the Total Import Bill, in 1978 imports of Petroleum and 
Petroleum products comprised some 41 per cent, while Food and 
live animals represented some 9 per cent. The corresponding 
percentages tor the previous year are 48 per cent and 8 per 
cent respectively. 
On the Export side, Petroleum and Petroleum products 
accounted for some 91 per cent of total Exports, as compared with 
92 per cent in the previous year, while Food and live animals 
accounted for some 2.7 per cent of Total Domestic Exports - a 
slight drop from the previous year's figure of almost 3 per cent. 
Major items of food exports were: sugar and sugar,prepara-
tions, coffee, tea, cocoa- and spices, and fruits and vegetables. 
Among the invisibles, there was a decrease in net foreign exchange 
earnings from Transportation which stood at $153.5 million at the 
end of 1977. The 1978 figure dropped to $122.9 million. There was 
a slight increase in the net position of the Foreign Travel item 
which might have reflected the increased- costs that confronted 
visitors, rather than a significant increase in threir numbers, 
Whereas the net inflow of foreign exchange attributable to the 
Travel Item rose by some 10 per cent in 1978, the increase in the 
number of arrivals for 1978 exceeded that of the previous year 
by some 1.7 per cent. 
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The net outflow due to investment income declined by some 16 
per cent to $888 million. Accordingly the Net Services item showed 
a smaller deficit than that of the previous year - $667.4 million in 
1978 as compared with $784.4 million in 1977. 
A net inflow of investment capital of the order of $590.7 
million - some 13.8 per cent less than the inflow of 1977, was 
recorded in 1978, Of this, some 43 per cent represented Public Sector 
borrowing. 
The various movements in both Current and Capital accounts have 
produced an overall surplus in the Balance-of-Payments for the fifth 
successive year. In 1978, the surplus was of the order of $791 million, 
whereas in the previous year the figure stood at $1,049,1 million. 
No significant change in the general direction of trade took place 
in 1978. 
CAR!COM TRADE 
No significant change in the trade with CARICOM countries was 
noted in 1978. The value of imports into Trinidad and Tobago from 
other CARICOM countries rose from some $130.1 million in 1977 to 
$160.0 million in 1978 - an increase of some 23 per cent. On the 
other hand, Domestic Exports dropped very slightly in 1978, by 0.1 
per cent from the 1977 level of $263.5 million. A slight redistribution 
of exports towards the less developed countries was noted. An examina-
tion of the export performance reveals that excluding Petroleum and 
Petroleum Products, the country would have registered an adverse 
balance of trade with the CARICOM countries. Tables 3 and 4 refer. 
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Table 3 
Comparison of Trade with CARICOM Countries 
(Under CARICOM Agreement), January-December 
1978 with Corresponding Period, 1977 
(TT$ ® 000) 
COUNTRY IMPORTS (C.I.F.) 
Jan-Dec Jan-Dec Absolute Percentage 
1977 % 1978 Difference Difference 
Guyana 36,352.9 27.9 40,138.7 + 3,785.8 10.4 
Grenadines - - - - -
Dominica 828.2 0.6 1,027.5 + 199.3 24.1 
Grenada 1,033.4 0.8 1,604.2 + 570.8 55.2 
St. Vincent 3,638.4 2.8 5,552.2 + 1,913.8 52.6 
St. Lucia 3,090.7 2.4 3,623.7 + 533,0 17.2 
Montserrat 7.0 70.2 + 63.2 902.9* 
Antigua 1,210.1 0.9 5,027.2 3,817.1 315.4* 
St. Kiuts-Nevls-
Anguill-s 4,503.5 3.5 6,126.2 + 1,622.7 36.0 
Barbados 21,968.3 16.9 30,657.1 + 8,688.8 39.6 
Jamaica 54,419.4 41.8 59,244.5 + 4,825,1 8.9 
Belize 2,817.8 2.2 6,905.6 + 4,087.8 145.1 
TOTAL 130,069.8 159,977.2 + 29,907.4 23.0 
DOMESTIC EXPORTS (F.O.B.) 
Guyana 98,005.1 37.2 88,756.9 — 9,248.2 _ 9.4 
Grenadines 28.3 - 130.1 + 101.8 + 359.7* 
Dominica 4,359.5 1.7 4,003.6 - 355.9 - 8.2 
Grenada 10,872.5 4.1 10,710.8 - 161.7 - 1.5 
St. Vincent 8,182.5 3.1 9,218.4 + 1,035.9 + 12.7 
St. Lucia 16,201.2 6.1 18,777.5 + 2,576.3 + 15.9 
Montserrat 1,356.2 0.5 2,115.4 + 759.2 + 56.0 
Antigua 28,381.1 10.8 30,060.7 + 1,679.6 + 5.9 
St. Kitts-Nevis-
Anguilla 5,425.3 2.1 6,314.6 + 889.3 + 16.4 
Barbados 55,647.3 21.1 54,441.1 - 1,206.2 - 2.2 
Jamaica 34,694.1 13.2 38,030.3 + 3,336.2 + 9.6 
Belize 341.3 0.1 636.6 + 295.3 + 86.5 
TOTAL 263,494.5 263,196.1 - 298.4 - 0.1 
*Small base. 
Source : Statistical Bulletin, Vol.7 No. 17; 
Central Statistical Office. 
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Table -4 
Value of Imports and Domestic Exports for CARICOM 
Countries under CARICOM Agreement - December 1978 
Analysis including Petroleum and Petroleum products 
(TT$'000) 
IMPORTS DOMESTIC EXPORTS 
COUNTRY (C.I.F.) (F.O.B.) 
Jan-Dec % Jan-Dec % 
1978 1978 
Guyana 40,138.7 25.1 88,756.9 33.7 
Grenadines - - 130.1 -
Dominica 1,027.5 0.6 4,003.6 1.5 
Grenada 1,604.2 1.0 10,710.8 4.1 
St. Vincent 5,552.2 3.5 9,218.4 3.5 
St. Lucia 3,623.7 2.3 18,777.5 7.1 
Montseirat 70.2 - 2,115.4 0.8 
Antigua 5,027.2 3.1 30,060.7 11.4 
St. Kitts-Nevls-
Anguilla 6,126.2 3.8 6,314.6 2.4 
Barbados 30,657.1 19.2 54,441.1 20.7 
Jamaica 59,244.5 37.0 38,030.3 14.4 
Belize 6,905.6 4.3 636.6 0.2 
TOTAL 159,977.2 263,196.0 
ANALYSIS EXCLUDING PETROLEUM AND PETROLEUM PRODUCTS 
Guyana 40,138.7 25.1 27,256.4 25.1 
Grenadines - - - -
Dominica 1,027.5 0.6 2,587.8 2,4 
Grenada 1,604.2 1.0 5,571.9 5.1 
St. Vincent 5,552.2 3.5 4,970.6 4.6 
St. Lucia 3,623.7 2.3 6,063,0 5.6 
Montserrat 70.2 - 658.6 0.6 
Antigua 5,027.2 3.1 3,165.9 2.9 
St. Kitts-Nevis-
Anguilla 6,126.2 3.8 2,037.1 1.9 
Barbados 30,657.0 19.2 33,824.7 31.2 
Jamaica 59,216.4 37.0 21,776.8 20.1 
Belize 6,905.6 4.3 634.2 0.6 
TOTAL 159,949.0 108,547.0 
Source: Statistical Bulletin, Vol.7 No.17; 
Central Statistical Office. 
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PRICES AND. WAGES 
The rate of inflation, as measured by movements in the index 
of retail prices indicates an increase, of 10.2 per cent over the 
previous year - a slackening in the rate achieved in the previous 
year. Greatest relative increases were observed in Services, 
Housing and Drink and Tobacco; but the magnitude of the change 
in the all-items index was to a great extent influenced by the 
weight attached to the food section whose increase has been re-
strained by existing price controls and government subsidies. 
Import prices have exerted their influence on the general 
price levels also. The Index of Average Unit Value of Imports 
rose by 6 per cent over the index of the previous year, comparing 
the averages of first 2 quarters of 1978 and 1977. Government, 
in 1978, encouraged modification of the distribution structure as 
part of the package to restrain the rise in retail prices. One 
measure was the grant of a soft loan of TT$1„4 million to the 
Federation of Consumer Co-operatives for the piloting of a project 
for the importation of basic food items. Another was for the 
official sector to assume the role of importer of some basic food 
items. 
To the extent that the Index of Minimum Wage Rates for Manual 
Workers can be used as an indicator of wage increases, it can be 
said that there seems to be a high degree of correlation between 
1/ 
increases in Wages and salaries and increases in the price level.— 
Large increases in real wages are coincident with wage agreements. 
These are subsequently reduced by the ensuing price increases. The 
data on movement of nominal wages adjusted for increases in the 2 / 
price level for the years 1973-1978^- show a decline in: real wages 
in 1978. 
1/ Tables XIII and XIV refer. 
2/ Table XIV. 
FISCAL AND MONETARY ACTIVITIES 
Government sector contribution to Gross Domestic Product in 
1978 was estimated to be $666,0millionor some7.5 per cent of 
the total. This represents an increase of 18 » 2 per cent over the 
1977 figure» 
Estimates of Government Revenue and Expenditure reveal a 
budgetary surplus of $59„1 million. Government Revenue stood at 
$322.6 million - very slightly over.the level of the previous 
year, with an insignificant change in its distribution. Much the 
same was the case with Government expenditure, which was $3,166.9 
million in 1978. Thé foregoing would suggest that 1978 saw no 
major change in Government's fiscal policy. 
By year end 1978, the National Public Debt stood at $1,339.2 
million, with a change in the quantum and direction between Internal 
and External debt in favour of External Debt for the financing of 
large projects. Three large external loans were raised in 1978. 
They were: 
- 50 million Swiss Francs (US$25.9 million); 
- 25 million Deutsche Marks (US$35.5 million); and 
- 10 billion Japanese Yen (US$46.0 million). 
By year end, the total external debt stood at some $748.9 million. 
Of this, about 77 per cent comprised medium-term loans, the* 
remainder being long-term. Thé internal debt did not increase 
substantially, though local bond issues amounted to $50 million. 
At year end, the internal debt was some $595.5 million. 
At the same time by the end of the third quarter 1978, the 
Money Supply stood at a level of $761.6 million. By year end, 
further expansion moved the figure to the vicinity of $1,262.9 
million. The main factors influencing this growth were the 
increase of ,net foreign assets, and the significant increase in the 
loans and advances of Commercial Banks to individuals and industry. 
The expansionary influences were partly offset by time and savings 
deposits-held, with Commercial Banks to the extent of $2,027.3 
million at the end of the year. 
STATISTICAL APPENDIX 
TRINIDAD + TOBAGO 
1978 

TRINIDAD + TOBAGO 
TABLE I 
MAIN ECONOMIC INDICATORS 
1973 1974 1975 1976 1977 1978 
Basic economic, indicators irons ran?: nn'w.sl 
Gross domestic product at factor cost 
($ Mill, at 1970 prices) 1, 784.9 . 1,798.6 1,923.6 2,126.5 2,295.4 
Population (thousandsof inhabitants) 1, 057.7 1,066,9 1,081.5 1,098.2 1,114.8 1,134.5 
Per capica GDP ($ at 1970 prices) 1, 688 1,686 1,779 1,936 2,059 
Short-run economic indicators ANNUAL GROWTH RATES 
Gross domestic product (current values) 25.3 60.5 34.0 18.3 23.7 10.7 
Per capita gross domestic prodxict 19.8 53.2 28.7 29.1 22.8 8.7 
Terms of Trade • « » ... 0.7 1.9 14.2 - 22.2 
Current value of exports of goods + services 38.7 122.7 32.2 20.0 16,1 0.9 
Current value of imports of goods + services 5.9 68.3 29.6 29.3 22.2 10.2 
Consumer price index Dec - Dec. • « • • • 0 13.4 12.0 11.4 8.8 
Variation between annual averages 14.8 22.0 18.8 8.7 11.8 10.2 
Money 0.9 32.8 50.7 38.1 31.7 43.2 
Rate of unemployment , . . 7.2 2.7 ... O • 0 . - 12.8 
Current income of government ... 155.9 38.0 26.4 24.2 5.1 
Total expenditure of government 72.3 25.1 48.1 30.4 2.0 
External Sector MILLIONS OF DOLLARS 
Trade balance (goods and services) - 89.6 440,5 631.8 518.3 406.1 90.3 
Balance on current account - 108.4 405.3 585.9 445.2 331.4 1.1 
Variation in net international reserves 
( - means increase) 30.6 - 582.7 - 963.7 - 401.7 -•1,049.1 790.9 
External debt 255.7 241.4 222.5 128.9 499.6 748.9 
Source: Annual Report 1977; Central Bank of Trinidad and Tobago; The Gross Domestic Product 
of the Republic of Trinidad and Tobago, 1968-1977; Central Statistical Office. 
TRINIDAD + TOBAGO 
TABLE II 
GROSS DOMESTIC PRODUCT, BY ECONOMIC ACTIVITY, AT FACTOR COST 
(Current prices: TT$ Mill.) 








Agriculture 198.0 216.4 244.5 4.4 2.7 13.1 9.3 13.0 
Petroleum 2 ,963.7 3 ,647.0 3 ,676,0 27.4 41.3 12.4 23.1 0.8 
Manufacturing excluding Petroleum 487,4 661.4 781.9 9.5 8.9 22,3 35.7 18.2 
Construction 407 c 4 506.6 655.7 6.9 7.3 46.6 24.4 29,4 
Sub-Total Goods 4 ,056.6 5 ,031.4 5 ,358.1 48.2 60.2 16.3 24,0 6.5 
Electricity and Water 64,7 98.2 105.7 1.9 1.2 10,6 51.8 7.6 
Transport, Storage + Communications 376.0 508.8 599.0 11.4 6.7 6.7 35.3 17.7 
Sub-Total Basic Services 440.7 607.0 704.7 13.3 7.9 7.3 37.7 16.1 
Commerce, Restaurants + Hotels 702.5 809.8 915.5 15,3 10.3 49.4 15.3 13.0 
Finance, Insurance + Real Estate 535.2 694.4 804.4 7.8 9.0 19.7 29.8 15.8 
Government 472.3 563,4 666.0 9.1 7.5 11.3 19.3 18.2 
Education + Culture + Community 
Services 157.6 186.7 287.1 3.0 3.2 21.3 18,5 53.8 
Personal Services 137,5 150.9 165.4 3.3 1.9 8.2 9.8 9.6 
Sub-Total Other Services 2 ,005.1 2 ,405,2 2 ,838.4 38.5 31.9 25.4 20.0 18.0 
Total Gross Domestic Product 6 ,502.3 8 ,043.6 8 ,901.2 100.0 100.0 18.3 23.7 10.7 
Source: Data supplied CEPAL by Central Statistical Office. 
TRINIDAD + TOBAGO 
TABLE III 
AGRICULTURAL PRODUCTION 







Sugar '000 tonnes 162.6 203.6 176.0 147,0 25.2 - 13,6 - 16,5 
Cocoa beans '000 kg 5,240.0 3,249,2 3,344.9 3,397-9 - 38,0 2,9 1 . 2 
Coffee beans '000 kg 4,023.8 2,670.9 2,918.5 2,499.7 - 33.6 9 . 3 - 14,3 
Oranges '000 kg 2,684.6 6,234,2 734.4 2,211.4 132,2 - 8 8 . 2 201.i 
Grapefruit '000 kg 6,269.0 8,784,6 2,671,6 5,604,6 40.1 - 69,6 109.8 
Copra '000 tonnes 8.9 9,1 9.0 7,4 2.2 - 3 .1 - 17.8 
Tobacco '000 kg 285,7 147.8 87,5 119.5 - 48,3 - 40.8 36.6 
Meat 
Beef + Veal '000 kg 1,227.8 1,296,5 1 , 3 1 2 . 1 1,436.6 5.6 1.2 ' 9.5 
Pork '000 kg 1,570.6 2,382.5 2,615.0 2,158.6 51.7 9.8 - 1 7 . 5 
Mutton '000 kg 53,2 78,1 71,8 79,4 46.8 - 8.1 10.6 
Poultry 
(live weight) '000 kg 27,039 27,091 33,029 33,782.5 0.2 21,9 2.3 
Fish '000 kg 3,012,2 2,726,8 3,162.9 1/ - 9,5 16 c 0 - 0.9 
Eggs- '000 kg 2,440.5 2,340.7 2,998,0 3,519.6 - 4.1 28.1 - 1 1 . 9 
Milk '000 litres 7,741.5 6,319,5 5,868.1 5,931.9 - 18.4 - 7.1 - 1.1 
1/ 1977 1978 
1,415.3 1,402.7 These data refer only to the period January-June. 
2/ January-September. 
Source: Quarterly Economic Report, April-June 1978 and data 
supplied Central Statistical Office, 
TRINIDAD + TOBAGO 
TABLE IV 
PRODUCTION IN MINING AND REFINING 
Annual Growth Rates 
Production Unit 1975 1976 1977 1978 1976 1977 1978 
Petroleum mill. barrels 78.6 77.7 83.6 83.8 - 1.1 7.6 0.2 
Natural Gas mill. cu. 
metres 3,581.8 3,906.6 4,235.9 4,430.2P 9.1 8.4 4.6 
Asphalt ' '000 metric 
tonnes 80.7 65.6 44.3 59.5P -18.7 -32,5 -34.3 
Petroleum products mill. barrels 84.5 114.3 99.4 83.0 35.3 -13.0 -16.5 
Liquid petroleum 
gases mill. barrels 0.3 0.4 0.5 0.6 33.3 25.0 20.0 
Motor gasolene mill. barrels 13.9 19.9 18.9 16.8 43.2 - 5.0 -11.1 
Aviation gasolene mill. barrels 0.2 0.3 0.3 0.3 50.0 0.0 0.0 
Aviation turbine 
fuel mill. barrels 3,8 4.2 2.4 2.2 10.5 -42.9 - 8.3 
White spirit mill. barrels 0.01 0.01 0.01 0.02 0.0 0,0 100.0 
Kerosene mill. barrels 3.9 6.8 5.8 4.5 74.4 -14.7 -22.4 
Gas/diesel oil mill. barrels 10.8 12,1 10,7 10.1 12.0 -11.6 - 5.6 
Fuel oils/flax mill. barrels 48.3 66.7 56.3 45.5 38,1 -15.6 -19.2 
Lubricating oil/ 
greases mill. barrels 0.5 0.8 0.9 0.7 60.0 12,5 -22.2 
Asphaltic products mill. barrels 0.1 0.1 0.2 0.2 0.0 100.0 0.0 
Petrochemicals mill. barrels 0,6 1.1 0.9 0.8 183,3 -18.2 -11.1 
Other products mill. barrels 1.6 1.4 1.2 1.2 -12.5 -14.3 0.0 
Source: Quarterly Economic Report, April-June 1978 and data supplied by the 
Ministry of Petroleum and Mines. 
TRINIDAD + TOBAGO 
TABLE V 
INDICATORS OF MANUFACTURING PRODUCTION 
(1971 = 100) 







Index of Manufacturing 
Production - TOTAL 119.0 135.5 149.1 159,8 13.9 12.0 7,2, 
Food processing 146.9 152.4 .151,8 160,0 3.7 - 0,4 5.4 
Drink and Tobacco 134.5 145.3 140.8 137.5 8,0 - 3.1 - 2.3 
Textile, knitted garments and 
footwear 77.6 86.0 79,5 74.4 10,8 - 7.6 - 6.4 
Printing, publishing and 
paper converters 118.3 113.2 151.7 149,4 - 4.3 - 34.0 - 1.5 
Wood and related products 76.9 99.3 96,8 72,2 29.1 - 3.5 -25,4 
Chemical products 93,9 104.7 90,0 92.8 11.5 -14.0 3.1 
Building materials 98.7 102.4 111.2 119.4 3.7 8.6 7.4 
Assembly-type and related 
industries 119.3 140,0 167.6 156,6 17,3 19.7 - 6.6 
Metallic products 158.6 276,1 396.0 541.4 74.1 43.4 36.7 
Miscellaneous manufacture© 140.1 148.2 110,8 150.4 5.8 -25.2 35.7 
Source: Economic Indicators Report, October--December 1978, 
and data supplied CEPAL. 
TRINIDAD + TOBAGD 
TABLE VI 
OUTPUT OF SELECTED INDUSTRIAL PRODUCTS 
Annual Growth Rates 
Units 19/5 1976 1977 197.8 1976 1977 1978 
Sugar * 000 tonnes 162. 6 203, 6 176, 0 147,0 25,2 -13.6 -16.5 
Rum '000 proof gals. 3,837. 3 4,098. 9 4,225. 9 3,279.7- 6.8 3.1 2.9e 
Beer + Stout '000 !iq, gals. 5,420 6,637 6,699 3,695^ 2,2.5 0.9 -18,8e 
Cigarettes '000 kg 952, 8 1 , 0 3 1 . 9 1 , 0 0 4 . 0 1,018,0 8.3 - 2 . 7 1 . 4 
Edible oil '000 litres 8,145, 1 8.473. 3 8,652. 4 7,315P 4.0 2 , 1 - 1 5 . 5 
Margarine, Lard + 
Butter substitute '000 kg 6,928= 6 7,503, 0 6,804. 6 7,559.7 9,7 -10.5 1.1,1 
Soap '000 kg 6S393. 1 6,058, 2 4 , 4 5 3 . 7 4,425,5 - 5.2 -26.5 - 0.6 
Cement '000 tonnes 259, 6 2 4 1 . 5 218. 1 JL 223.4 - 7.0 - 9 . 7 2 . 4 
Bricks + Blocks '000 20,101 2 0 , 8 7 7 25,655 25,450 3.9 2 2 . 9 - 0.8 
Fertilizers '000 tonnes 345. 9 3 3 7 . 9 3 4 2 . 1 632.0 - 2 . 3 1 . 2 84.7 
Assembly industries 
(n.e.s.) 
Motor vehicles numbers 8,000 11,562 14,320 16,161 4 4 . 5 2 3 , 9 12.9 
Radios numbers 16,404 17,676 15,050 10,029 7 o 8 -14.9 -33.4 
TV's numbers 10,756 12,717 13,482 12,022 18.2 6.0 -10,8 
Gas cookers numbers 14,994 18,574 27,071 22,346 23.9 4 5 . 7 -17.5 
Refrigerators numbers 24,139 27,838 22,960 25,025 1 5 , 3 -17.5 9.0 
1/ January-September. 
Source: Quarterly Economic Report, October-December 1978; Statistical Digest. 
Central Bank of Trinidad and Tobago. 
TRINIDAD + TOBAGO 
TABLE VII 
APPROVED BUILDING PLANS - NEW CONSTRUCTION 
Jan-Sept Jan-Sept 
1975 1976 1977 1977 1978 
ALL BUILDINGS: 
Number of plans 2,456 2,987 3,271 2,591 2,557 
Floor space (000m2) 347.8 441.0 528.1 423.6 399.1 
DWELLING HOUSES: 
Number of plans 2,322 2,813 3,155 2,509 2,457 
Floor space (000m2) 288,4 368.0 416.4 329.0 329.6 
COMMERCIAL AND INDUSTRIAL: 
Number of plans 49 61 76 57 61 
Floor space (000m2) 30.7 40.8 52.1 39.5 45.3 
OTHER BUILDINGS: 
Number of plans 85 113 40 25 39 
Floor space (0002) 28,9 32.1 59.6 55.2 24.2 
Source: Quarterly Economic Report, April-June 1978 and data 
supplied Central Statistical Office. 
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TRINIDAD + TOBAGO 
TABLE VIII 
MAIN FOREIGN TRADE INDICATORS 
(1974 = Base year) 
Annual Growth Rates 
1975 1976 1977 1978 
Exports of Goods ($ million) 
Value ' 
Volume index 
Unit value index 
Imports of Goods ($ million) 
Value 
Volume index 
Unit value index 
Terms of Trade 
1/ The data used for 1978 is an average of the period 
January-September which is compared with the 
corresponding period in 1977. 
Source: Quarterly Economic Report, October-December 1978, 
and data supplied CEPAL. 
3,878.4 -5,394.9 
- 6.9 39.1 
- 12.2 16.9 
28.0 15.6 
3,243.6 4,908.7 
- 14.2 51.4 
- 26.5 37.8 
14.8 17.9 
0.7 - 1.9 
5,231.5 4,895.1 
- 3.0 - 6.4 
- 6 3 - 9.6^ 
9.0 - 0.4-
4,340.4 4,711,0 
- 11.5 8.8 
- 17.6 1,0^ 
3.0 5.0^ 
5.9 - 5.4 
TRINIDAD + TOBAGO 
TABLE VII 
APPROVED BUILDING PLANS - NEW CONSTRUCTION 
Jan-Sept Jan-Sept 
1975 1976 1977 1977 1978 
ALL BUILDINGS: 
Number of plans 
2 Floor space (000m ) 
DWELLING HOUSES: 
Number of plans 
2 
Floor space (000m ) 
COMMERCIAL AND INDUSTRIAL: 
Number of plans 2 Floor space (000m ) 
OTHER BUILDINGS: 
Number of plans 
Floor space (0002) 
Source: Quarterly Economic Report, April-June 1978 and data 










































TRINIDAD + TOBAGO 
TABLE VIII 
MAIN FOREIGN TRADE INDICATORS 
- (1974 - Base year) 
Annual Growth Rates 
1975 1976 1977 1978 
Exports of Goods ($ million) 
Value 
Volume index 
Unit value index 
Imports of Goods ($ million) 
Value 
Volume index 
Unit value index 
Terms of Trade 
_!/ The data used for 1978 is an average of the period 
January-September which is compared with the 
corresponding period in 1977. 
Source: Quarterly Economic Report, October-December 1978, 
and data supplied CEPAL. 
3,878.4 5,394.9 
- 6.9 39.1 
- 12,2 16.9 
28.0 15.6 
3,243.6 4,908.7 
- 14.2 51.4 
- 26.5 37.8 
14.8 17.9 
0.7 - 1.9 
5,231.5 4,895.1 
3.0 - 6.4 
6.3 - 9.6If 
9.0 - 0.4—^ 
4,340.4 4,711.0 
- 11.5 8.8 
- 17.6 1.0^ 
3.0 5.0^ 
5.9 - 5.4 
TRINIDAD + TOBAGO 
TABLE IX 
SELECTED EXPORTS OF GOODS 
Millions of Dollars (F.O.B.) Percentage Annual Growth Rates 
Breakdown 
1975 1976 1977 1978 1970 1978 1976 197 7 1978 
Main traditional 
exports 
Petroleum products 1 ,925.8 3,063.9 2,730,9 2,343,2 70.8 48,8 59.1 -10.9 -14.2 
Crude petroleum^ 1 ,439.1 1,820.2 2,055.8 2,029,0 9.1 42,2 26.5 12.9 - 1,3 
2/ Sugar- 166.3 116.9 83.4 53.7 4.5 1.1 -29,7 28.7 -35.6 
Rum 8.2 6.9 7.8 10.2 0.2 0.2 -15.9 13.0 30.8 
Natural asphalt 4.2 4,4 3.1 0.4 0.4 - 4.8 -29.5 -87.1 
Main non-traditional 
exports 
Petrochemicals 45.3 64.0 67.2 56.3 2.5 1.2 41.5 4.8 -16.2 
Fertilizer + 
ammonia 64.1 57,6 61.0 121.6 4.5 2.5 -10.1 6.1 99.3 
Cocoa beans 13.5 10.1 20.8 26.7 1.0 0.6 -25.2 105.9 28.4 
Coffee beans 5.9 6.6 9.6 11.2 0.3 0.2 11.9 45,5 16.7 
Citrus + citrus 
juice 2,4 3.6 1.9 3.1 0.4 0.1 50.0 47.2 63.2 
Cement 4.8 1.3 0.0 - 0.5 - -72.9 0,0 -
Total Domestic 
Exports 3 ,839.8 5,331.6 5,189,0 4,802.7 100.0 100,0 38.9 - 2.7 - 7.4 
1/ Crude and partly refined petroleum, 2/ Refined and unrefined sugar. 
Source : Quarterly Economic Report. 
TRINIDAD + TOBAGO 
TABLE X 
IMPORTS OF GOODS 
Millions of $ (C1F) at Current prices Percentage 
Breakdown 
Annual Growth Rates 
Jan-Sept Jan-Sapt Jan- Sapt 
1976 1977 1977 1978 1970 1978 1976 1977 1978 
Consumer goods 585.5 731.3 540.1 579.6 17.7 15,5 22,7 24,9 7.3 
Non-durable 286.7 358.3 262.7 333,4 9.8 8,3 13,2 25.0 26,9 
Semi-durable 179.9 207.2 153,8 121.2 6.0 3 « 6 26.1 15,2 -21,2 
Durable 118.9 165.8 123.6 125.0 1 . 9 3.5 46.1 39.4 1 . 1 
Intermediate goods 3,55io2 2,991.5 2,394.5 2 ,392 ,7 72.9 68.7 52.8 -15.8 - 0,1 
Crude petroleum 2,735.0 2,047.6 1,658,1 1 ,485,8 48,2 45,6 68.2 -25.1 -10.4 
Steel materials 202.2 241.2 197,1 196.8 4,7 5.8 -16,4 19.3 - 0,2 
Fuels, lubricants, 
blending agents + 
asphalt 24.4 29.4 20.4 24 „4 1,4 0,6 - 3.2 20.5 19,6 
Others 589.6 6 7 3 . 3 518,3 685 , 7 18.6 16.7 36.7 14.2 32,3 
Capital goods 684.6 601,2 440.3 640.8 9.4 15.8 54,5- -12.2 45.5 
TOTAL 4,821.4 4,324,1 3,374.9 3 ,613.1 100.0 100.0 48.6 -10,3 7.1 
Source: Quarterly Economic Report, October-December 1978; 
Central Statistical Office. 
TRINIDAD + TOBAGO 
TABLE XI 
BALANCE OF PAYMENTS 
(TT$ Mill.) 
1974 1975 1976 1977 1978p 
CURRENT ACCOUNT 
(i) MERCHANDISE (NET) 821,4 949.8 920.3 1,190,5 757.7 
Exports 1,905,6 2,557.5 3,021,3 3^337«2 3,o U . 2 
Imports -1,084.2 -1,607.7 -2,101,0 2,346,7 2,856.5 
(ii) SERVICES (NET) - 380,9 - 318.0 - 402.0 - 784.4 - 667.4 
Transportation 107.2 118,9 123.0 153,5 122.9 
Foreign travel 59.0 90,6 94.2 94.7 104.4 
Investment Income - 575,9 - 588,8 - 700,1 -1,056.0 - 888.0 
Other Services 28.8 61,3 80,9 23.5 6.7 
(Iii) TRANSFER PAYMENTS (NET) 35.2 - 45.9 - ' 73.1 - 74.7 - 89,2 
Private - 15,5 - 24.4 26.1 - 38.8 - 49.4 
Official - 19.7 21.5 - 47.0 - 35.9 - 39.8 
BALANCE ON CURRENT ACCOUNT 405.3 585,9 445.2 331,4 1.1 
(iv) CAPITAL ACCOUNT 
Capital Inflows (net) 142.0 354.7 35.0 685.1 590.7 
Private 259.9 409,2 231.1 344.3 336.2 
Public - 117.9 - 54,5 - 266.1 340.8 254.5 
<v) ERRORS AND OMISSIONS 35,4 23,1 8,5 32.6 199,1 
(vi) OVERALL SURPLUS OR DEFICIT 582.7 963.7 401,7 1,049.1 790.9 
NET COMPENSATORY FINANCING 
(increase -) 
CHANGE IN NET INTERNATIONAL 
RESERVES (increase -) - 582.7 - 963.7 - 401,7 -1,049,1 - 790.9 
Foreign exchange - 596.6 - 933,7 - 387,2 1,037,7 • « » 
I.M.F. Gold Tranche 11.7 - 28,6 8,8 - - 1 1 . 5 
S.D.R's 1,4 1.4 5.7 11.4 16.0 
Source: Annual Report 1977, Central Statistical Office and 
Central Bank of Trinidad and Tobago. 
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TABLE XII 
INDICATORS OF EXTERNAL INDEBTEDNESS 
(TT$ Mill.) 
1973 1974 1975 1976 1977 1978 
Total external in-
debtedness 255.7 241.4 222.5 128.9 .495.3 748.9 
Government + Govern-
ment debt (255.7) (241.4) (222.5) (128.9) (495.3) (748.9] 
Servicing of 
external debt 23.4 88.5 51.0 103.2 27.0 54.2 
Amortization + 
sinking fund 10.4 63.1 31.3 89.2 15.2 14.4 
Interest payments 13.0 25.4 19.7 13.9 10,0 39.7 
Management of Loan - - - 0.1 1,8 0.1 
Servicing of debt 
as a percentage 
of total exports 1.7 2.1 1.3 1.9 0.5 1.1 
Source: Central Bank of Trinidad and Tobago, 
and the Ministry of Finance. 
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TRINIDAD + TOBAGO 
TABLE XIII 
EVOLUTION OF CONSUMER PRICE INDEX 
(September 1975 = 100) 
% 
Weight 
1975^ 1976 1977 V 1978 
ANNUAL AVERAGES 
TOTAL 100.0 100.0 108.7 121.5 133.9 
Food 33.4 100.0 105.9 113.2 123.5 
Drink + Tobacco 6.4 100.0 111.6 123.3 141.8 
Housing 9.3 100.0 105.9 119.5 138.6 
Services 2.1 100.0 106.6 117.9 139.5 
Household Supplies 6.7 100.0 109.9 123.3 136.7 
Clothing 18.0 100.0 109.8 125.9 136.4 
% VARIATION DECEMBER TO DECEMBER 
TOTAL 13.4 12.0 1 1 . 4 8.8 
Food 12.1 o • o 1 1 . 2 6.8 
Drink + Tobacco 13.1 « ® 0 10,6 1 1 . 7 
Housing 10.4 » « tt 14.8 14.1 
Services 17.9 e « • 13.9 13,9 
Household Supplies 13.4 0 o » 10.7 1 1 . 3 
Clothing 12.8 a • o 10.4 6.1 
ANNUAL AVERAGE VARIATIONS 
TOTAL - 8 . 7 11.8 10,2 
Food - 5,9 6.9 9,1 
Drink + Tobacco - 11,6 10.5 15.0 
Housing - 5.9 12.8 16.0 
Services - 6.6 10.6 18.3 
Household Supplies - 9.9 12,2 10.9 
Clothing - 9.8 14.7 8.3 
1/ September 1975 figures. 
Source: Quarterly Economic Report, April-June 1978 
and data supplied CEPAL, 
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TRINIDAD + TOBAGO 
TABLE XIV 
EVOLUTION OF WAGES—^ AND SALARIES 
(Indexes 1973 = 100) 
1975 1976 1977 1978p 
Wages and Salaries 
Nominal 145.4 
Real 101.8 
Wages and Salaries 
Nominal 29.9 
Real 
174.1 197.9 216.8 
112.3 114.1 113.4 
ANNUAL GROWTH RATES 
19.8 13.7 9,5 
10.3 1.6 - 0.6 
1/ Data are in respect of Average of May and November, 
Source: Economic Indicators Report, and data 
supplied CEPAL, 
TRINIDAD + TOBAGO 
TABLE XV 
CENTRAL GOVERNMENT REVENUE AND EXPENDITURE 
(TT$ Mill.) 






Tax revenue of which: 
Income Tax 1,182.3 1,374.4 1,837,8 1,977.6 16.2 33.7 7.6 
Royalties on oil 179.4 225.7 263.1 273.6 25.8 16.6 4.0 
Customs + Excise 134,2 186,4 247,7 290,1 38,9 32.9 17.1 
Purchase Tax 49.6 61.0 56.7 63.9 23.0 - 7,0 12.7 
Total Recurrent Revenue 1,686.5 2,125.0 2,749.1 2,890.0 26,0 29.4 5.1 
Recurrent Expenditure 
General Services 215.6 235.1 270,7 389.6 9.0 15.1 43.9 
Community Services . 43.5 52.3 62.2 74.3 20.2 18.9 19.5 
Social Services 284.7 372.2 490.7 881.0 30,7 31.8 79.5 
Economic Services 109.5 154,7 184.3 229.7 41.3 19.1 24,6 
Unallocated Expenditure 126.9 154.2 144,3 190,8 21.5 - 6.4 32.2 
Total Recurrent Expenditure 760.3 968,6 1,152,3 1,765,4 27.4 19.0 53.2 
Current Surplus 926.2 1,156.4 1,596.8 1,124.6 24.9 38.1 -29.6 
Capital Revenue 82.5 89,9 462.9 336.0 9.0 414.9 -27.4 
Capital Expenditure 921.2 1,089.8 1,951,2 1,401.5 18,3 79.0 -28.2 
TOTAL Expenditure 1,681,5 2,058,4 3,103,5 3,166.9 22.4 50.8 2.0 
TOTAL Revenue 1,769.0 2,214.9 3,212,0 3,226.0 25.2 45,0 0.4 
Fiscal Surplus (+) or 
Deficit (-) 87.5 156.5 108.5 59.1 78,9 -30.7 -45.5 
1/ Data relate to actual estimates. 2/ Revised estimates. 
Source : 1979 Budget Speech, Ministry of Finance, Trinidad and Tobago, 
TRINIDAD + TOBAGO 
TABLE XVI 
MONETARY BALANCE 
Balance at end of ($ million) 
1975 1976 1977 1978 
Annual Growth Rates 
1976 1977 1978 
Money 484,9 
Currency outside banks 138.2 
Demand deposits 
(adjusted) 346.7 
Factors of Expansion 





Factors of absorption 
Quasi-money (savings 













1,723,2 2,397.7 3,501,3 4,226.9 
-1,104.5 -1,543,4 -2,693.0 -3,010.4 
950,4 1,290,6 1,798.1 2,414.2 
-1,021,1 -1,314,0 -1,660.8 -2,027,3 
241.2 
38.1 31.7 43.2 
28.2 30.3 28,0 
42.1 32.1 48.6 
39.1 46.0 20.7 
39.7 74.5 11.8 
35.8 39,3 34.3 
28.7 26.4 22,1 
-36,4 5.0 78,4 
1/ Includes Public Bodies, 
Source: Central Bank of Trinidad and Tobago, 
SELECTED L I S T OF STATISTICAL PUBLICATIONS AND SOURCES 

SELECTED LIST OF STATISTICAL PUBLICATIONS AND SOURCES 
ANTIGUA Annual Trade Report 
Digest of Foreign Trade 
Statistics 
Cost of Living Index 
BAHAMAS External Trade Statistics 
Report (Annual) 
External Trade Statistics 
Report (Quarterly) 
•Statistical Abstract 
Summary Report of External 
Trade Statistics (Quarterly) 
Quarterly Statistical Summary 
Annual Review of Prices Report 
Retail Price Index (Monthly) 
Agricultural Statistics Report 
(Quarterly) 
Vital Statistics Report 
Quarterly Review 
Statistics Division, 
Ministry of Planning, 
Development and 
External Affairs. 
Department of Statistic 
The Central Bank of 
the Bahamas. 
Statistical Service. BARBADOS Annual Abstract of Statistics 
Quarterly Digest of Statistics 
Digest of Statistics (Monthly) 
Annual Overseas Trade Report 
Quarterly Overseas Trade Report 
Economic Survey Ministry of Finance 
& Planning 
Economic and Financial Statistics Central Bank of Barbado 
BELIZE Economic Survey 
Annual Abstract of Statistics 
Annual Trade Report 
DOMINICA Annual Overseas Trade Report 
Annual Statistical Digest 
GRENADA Annual Overseas Trade Report 
Quarterly Overseas Trade Report 
GUYANA Economic Survey of Guyana 
Annual Account Relating to 
External Trade 
Monthly Account Relating to 
External Trade 
Central Planning Unit, 
Ministry of Finance & 
Economic Development. 
Statistical Division, 
Ministry of Finance. 
Statistical Department, 
Ministry of Finance. 
Statistical Bureau, 





External Trade with CARICOM 
& CARIFTA Territories 
Quarterly Review of Financial 
Statistics 
Quarterly Statistical Digest 
Annual Statistical Abstract 
Economic Bulletin 
External Trade 
External Trade Annual 
Bulletin 




Consumer Price Indices 
The Labour Force 
Economic and Social Survey 
Economic Bulletin 





Ministry of Economic 
Development 
Bank of Guyana. 
Department of Statistics, 
National Planning Agency. 
Bank of Jamaica 







Overseas Trade Report 
Statistical Digest 
Digest of Statistics 
External Trade of 
St. Kitts-Nevis-
Anguilla 
Annual Statistical Digest 
Overseas Trade of St. Lucia 
Quarterly Overseas Trade 
Report 
Annual Trade Report 
Quarterly Overseas Trade 
Report 
Digest of Statistics 
Annual Report 
Multi-annual Development 
Programme for Suriname 
Statistical Office. 
Statistical Unit, 




Ministry of Development, 
Planning & Statistics. 
Statistical Unit. 
Central Bank of Suriname 
Stichting Planbureau. 
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TRINIDAD Annual Statistical Digest 
& TOBAGO Annual Overseas Trade Report 
International Travel Report 
Balance of Payments 
Economic Indicators 
Quarterly Economic Report 
Statistical Digest 
GENERAL Economic Survey and 
Projections (for most 
of the Associated States) 
Economic and Financial 
Review 
Annual Report and Statement 
of Accounts 
Digest of External Trade 
Statistics 
Annual Report 
A Digest of Trade Statistics 




Central Bank of 
Trinidad & Tobago. 
British Development 
Division in the Caribbean, 
Ministry of Overseas 
Development (UK) 
East Caribbean Currency 
Authority 
East Caribbean Common 
Market Secretariat, Antigua. 
Caribbean Development Bank, 
Bridgetown, Barbados. 
Caribbean Community 
Secretariat, Guyana. 



